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Soviet Silast 
emits siciid 
of toxic gas 


explosion at a Soviet 
nuclear fuel factory has 
injured several people and 
released a cloud of toxic gas 
m a region close to Soviet bor- 
ft«wth China and Mongolia 
the Soviet news agency Tass 
said. Page 20 

Troops break siege 

Sri Lankan troops stormed, 
ashore from a flotilla of rubber 
dmghics to break a two-month 
siege of a colonial fort at 
Jaffna, a stronghold of Tamil 
separatists. Page 4 


™ew era in relations 

The Soviet Union and West 
Germany initialled a treaty 
on co-operation, underpinning 
the new relationship between 
the once bitter adversaries. 
Page 20 

Jumbo near-miss 

A fully laden Australian jumbo 
jet missed colliding with a US 
Air Pores Galaxy freighter by 
less than 50 feet (16 metres) 
as it flew over the holiday 
island of Phuket in Thailand. 

China expects thaw 

China said it expected troubled 
relations with Vietnam to 
improve now that an apparent 
solution to the Cambodian 
impasse is in place. Page 4; 
Agony nears end. Page 18 

Sorter’s tough task 

A Senate committee opened 
confirmation hearings on 
Judge David Souter, the 
Supreme Court nominee, and 
served notice that he will face 
some politically charged ques- 
tioning. Page 3 

Doe’s men removed 

The Liberian peacekeeping 
force evacuated 1.000 support- 
ers of slain President Samuel 
Doe from his executive man- 
sion in Monrovia, saving them 
from reprisal killings. 

Korean talks on UN 

North and South-Korea agreed 
to hold border talks next week 
to discuss Pyongyang’s 
demand that the two states 
join the United Nations as a 
single member. 

S African violence 

At least 53 people died during 
vicious street fighting in the 
latest outbreak of violence 
between rival black factions 
in townships near Johannes- 
burg. 

Soviets seek summit 

President Gorbachev held out 
the prospect of another US-So- 
viet summit meeting before 
the end of tbe year. Page 6 

Police force purged 

Panama purged its 12, 000- 
strong police force, retiring 
almost one-fifth a f its officers, 
following a series of civil riots 
in which police used teargas 
and birdsbot to disperse stu- 
dents. Page 3 

US drug gets blame 

The son of a Kentucky man 
who went on a shooting spree 
last year tiled a lawsuit agai n st 
the makers of Prozac, saying 
the anti-depressant drove his 
father to kill eight people. 

A time to convert 

The Saikoji Temple in Tokyo 
is today offering free grave 
plots worth $8,700 to people 
who convert to the Buddhist 
sect of Tendai before they die. 
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Business Summary 


Dollar falls 
after easier 
money hint 
by Greenspan 

The US dollar fell sharply late 
yesterday after Alan Green- 
span, chairman of the Federal 
Reserve, said the US central 
bank could ease monetary pol- 
icy if a credible budget deficit 
reduction deal was reached. 
Page 20; Currencies, Page 42, 
Bonds, Page 25 

ROLLS-ROYCE, UK aero-fin- 
gine group, reported a 14 per 
cent increase in first half pre- 
tax profits to Ellom (S213m) 
from £ioim in tbe first half 
of last year. Page 21; Lex, 

Page 20 

RTZ CORPORATION, world’s 
largest mining group, blamed 
lower metal prices for a 4 per 
cent drop in its net profits to 
£269m f$49Smj in the six 
months to June 30. Page 21; 
Lex, Page 28 

BARCLAYS, Britain's biggest 
bank and tbe largest issuer 
of credit cards in Europe, is 
entering German credit card 
market via a joint venture with 
Hertie, big West German 
retailer. Page 21 

IMPERIAL CHEMICAL Indus- 
tries' deputy chairman. Prank 
Whiteley, called for urgent 
action to arrest UK's relative 
industrial decline. Page 20 

CANADIAN Pacific is t aking 
advantage of a recent slide in 
its share price to buy back up 
to C$570m ($490ml of common 
shares. Page 22 

PIRELLI, leading Italian tyres 
and cables group, is to consider 
a closer link with Continental, 
big West German tyres group. 
Page 21 

AMGOLD, holding company 
for the gold interests of Anglo 
American group, announced 
a R500m ($192m) rights issue. 
Page 23 

WORLD BANK 2270m project 
in Nigeria has highlighted 
problems faced by small busi- 
nesses in developing countries 
in getting access to credit 
Page 4 

WILLIS FABER, London-based 
insurance broker, is optimistic 
that plans to merge with Cor- 
roon & Black, US insurance 
broker, wifi go ahead. Page 
21; Lex, Page 20 

LA VALIN International of 
Canada looks to have clinched 
the $2.7bn contract to build 
and operate a mass transit sys- 
tem, known as Skytrain. in 
Bangkok. Page 9 

CANADA'S high budget deficit 
is a major impediment to sus- 
tained non-inilationary growth, 
says the OECD's latest annual 
report on tbe Canadian econ- 
omy. Page 3 

BRAZIL is to open the com- 
puter market to technological 
joint ventures. Page 9 

UNITED BISCUITS (Holdings). 
UK biscuits and snacks group, 
may dose half of the 18 facto- 
ries operated by Ross Young's, 
its frozen foods subsidiary, 
which reported a 31 per cent 
fall in first-half trading profits. 
Page 21 

WEST EUROPEAN new car 
sales fell 3.9 per cent in August 
to 1 . 16 m, confirming industry 
fears that demand is weaken- 
ing. Page 6 

ISRAEL has approved radical 
reforms of labour and capital 
markets, to help cope with a 
huge influx of Soviet Jewish 
immigrants. Page 4 


Gorbachev presents radical 500-day reform plan 


■jCSKTiSSi. 



By Quentin Peel in Moscow 

PRESIDENT Mikhail 
Gorbachev yesterday presented 
the Soviet Union's is republi- 
can parliaments, and the all- 
union Supreme Soviet, with 
the revolutionary economic 
plan he favours embarking on 
in the biggest political gamble 
of his career. 

The radical document pro- 
poses four phases in 500 days, 
beginning with 100 days of 
emergency measures from 
October 1. 

The plan, drawn up under 
the chairmanship of Professor 


Stanislav Shatafin, calls for the 
budget deficit to be cut from 
the present RbsSObn ($140bn at 
the official exchange rate) to 
RbsSObn to zero by the end of 
next year - a move which Mr 
Nikolai Ryzhkov, the embat- 
tled Prime Minister, claims 
would cause massive social 
unrest. Among a host of other 
measures the plan calls for the 
establishment of a stock 
exchange in Moscow in Novem- 
ber. and a rapid acceleration of 
the progress towards a convert- 
ible rouble. 


All the republics in the 
union now have a choice 
between the relatively moder- 
ate Ryzhkov plan, tbe Sbatalin 
plan which is backed both by 
President Gorbachev and Mr 
Boris Yeltsin, leader of the 
Russian Republic, or a third 
alternative put forward by Pro- 
fessor .Abel Aganbegyan, one of 
the original architects of peres- 
troika. 

President Gorbachev's move 
is intended to win the widest 
possible popular mandate for 
oconuraic reform plans which 


must inevitably cause substan- 
tial inflation, unemployment 
and widespread bankruptcies 
in Soviet industry. 

The danger is that some 
republics may opt for the far 
more cautious Soviet govern- 
ment plan favoured by Mr 
Ryzhkov, leaving tbe union 
torn between two competing 
economic policies. 

Behind the apparent confu- 
sion lies an extraordinary polit- 
ical manoeuvre by tbe Soviet 
leader, which could vet lead to 
the adoption of by far the racst 


radical option - the Sbaialin 
pian - to be pur into effect by 
October 1 . 

Mr Gorbachev is banking on 
the growing hostility towards 
Mr Ryzhkov's government and 
ttte long standing republican 
resentment of the pcv;er of 
Moscow. 

The Shacaiin plan seeks to 
use the drive for massive devo- 
lution of power from the centre 
to win approval for mass priva- 
tisation of ail forms of state 
ownership, a revival of private 
property as a cornerstone of 


the economy, and an attempt 
to switch to a market economy 
in no more than 500 days. 

Representatives of ail the 
republics except Estonia have 
already given tentative support 
to the plan, which insists that 
the union must preserve a sin- 
gle market, a single currency, 
a single banking system and a 
single rustoras system. 

Details. Page 6: The end of 
communism, Page IS: Moscow, 
Bonn sign co-operation treaty; 
Soviet explosion releases toxic 
gas. Page 20. 


Iveco wins majority J 


US backs 


il £ 




By Kevin Done in London and Tom Bums in Madrid 


IVECO, the commercial 
vehicles subsidiary of flat of 
Italy, is to acquire majority 
control of Enasa, the heavily 
loss-making Spanish maker of 
Pegaso trucks and buses, in a 
surprise move, which further 
accelerates the restructuring of 
the western European truck 
industry. 

The agreement follows col- 
lapse of an earlier deal under 
which INI (Institute National 
de Industrial, the Spanish state 
holding company, was to sell 
an B0 per cent stake of Enasa 
to a West German consortium 
of MAN and Daimler-Benz. But 
the deal was blocked by the 
West German cartel authorities 
earlier this year. 

Iveco took part in the origi- 
nal bidding battle for Enasa 
last year against competition 
from the West German truck 
makers, Volvo of Sweden and 
DAF of the Netherlands. 

Negotiations had continued 
until yesterday with Daimler- 
Benz, but tbe Spanish Govern- 
ment also began parallel secret 
talks with Fiat. 

Iveco is to take a 60 per cent . 
stake in Enasa with an option 
to acquire outright control 
within six years. 

The deal follows the take- 
over last year by MAN of the 
Austrian truck operations of 
Steyr and this year’s planned 
grand alliance between Volvo 
of Sweden and Renault of 
France. 

The Spanish authorities 
balked at selling Enasa to 
Daimler-Benz in tbe face of the 
West German truck maker’s 
insistence on sweeping ration- 
alisation measures for the loss- 
making Spanish truck assem- 





maker 


WESTERN EUROPEAN 
TRUCK PRODUCTION 
(over 3.5 tonnes gross 
vehicle weight) 

iira lira 




Garuzzo: values Enasa at $20m 

bly and components 
operations. 

INI has been forced to accept 
a much lower valuation of 
Enasa, whose financial perfor- 
mance has deteriorated rapidly 
this year, but In return Iveco 
has agreed to guarantee 
employment levels in the com- 
pany and to Inject new equity 
and undertake an ambitious 
capital investment programme 
in Spain. 

The surprise deal also opens 
the way for the possible assem- 
bly in Spain of Iveco trucks or 
Fiat care. Mr Giorgio Garuzzo, 
Iveco chief executive, said the 
Enasa plant in Valladolid 
would be used to assemble 
“Iveco or other Fiat products 
in the future.” 

As a result of tbe takeover 
Iveco will close tbe gap behind 
Daimler-Benz in the western 
European truck sales league 
(above 5 tonnes gross vehicle 
weight/, and moves into second 


Merc-Benz 
Volvo/Renault 
ol which Volvo 
Renault 

iveco 

Enasa 

Seddon Atk'son 

DAF 

Scania 

MAN (inc SteyrJ 

Others 

Total 


105,712 101.364 

96.773 93,856 
42.000 40,491 

54.773 53.384 
63,239 62,169 

8.650 11.090 
1,950 2.430 

32.586 33,135 
32.339 27,926 
30.829 25.557 
16,220 17.634 
408.500 395.170 


Sauna: Automotive Industry Dam. 


place ahead of the Volvo/Ren- 
ault combination. 

It also takes control of Sed- 
don Atkinson, the small spe- 
cialist UK heavy truck maker, 
which is a wholly-owned sub- 
sidiary of Enasa. Iveco took 
over management control of 
Ford’s truck operations in the 
UK in 1986. .... 

Under the Iveco deal Enasa, 
which bolds around 30 per cent 
of the Spanish heavy truck 
market, has been valued at 
only Pta2bn (S20ml compared 
with a valuation a year ago of 
Pta&bn <$36im) in the original 
deal with MAN and Daimler- 
Benz. 

Iveco is to pay Ptal.2bn 
(512m) to acquire its initial 60 
per cent holding, with INI 
retaining a 40 per cent stake. 
In January tbe shareholders 
will inject Pta20bn of new 
equity capital into Enasa, of 
which Iveco will contribute 
Ptal2bn. 


US Congress critical of Japan 
and West Germany over Gulf 

By Lionel Barber in Washington and Robert Graham in London 


THE WHITE HOUSE was 
struggling yesterday to deflect 
a storm of criticism in Con- 
gress over the level of Japa- 
nese and West German support 
for the international effort to 
end Iraq's occupation of 
Kuwait 

Large numbers of Republi- 
cans and Democrats have 
launched bitter attacks against 
Bonn and Tokyo for not pull- 
ing their weight in the Gulf, 
leading to a series of Congres- 
sional votes aimed at penalis- 
ing America’s two richest 
allies. 

The depth of resentment 
may. however, increase US 
leverage over European. Asian 
and Arab allies as the Adminis- 
tration presses them to contrib- 
ute to a $26 im fund to offset 
the cost of US military 
operations in the Gulf, and to 
compensate countries hurt by 
the United Nations embargo 
against Iraq. 

But officials acknowledge 
that if tbe criticism gets out of 
hand. President George Bush's 
effort to spread the burden of 
financing Operation Desert 
Shield may be undermined. It 


could also fuel US isolationist 
tendencies and provide ammu- 
nition for proponents of trade 
retaliation against Japan. 

Tbe White House singled out 
for criticism an anti-Japanese 
amendment to the defence 
authorisation bill which was 
passed by the House of Repre- 
sentatives overwhelmingly this 
week. The bill, which may not 
survive in the Senate, would 
withdraw 5,000 US troops a 
year from Japan unless the 
Tokyo Government pays the 
full cost of stationing the 50,000 
force. 

Mr Marlin Fitz water, White 
House press secretary, threat- 
ened a presidential veto of the 
defence bilL Japan had been 
■■quite helpful" in the Gulf and 
other areas and “they indicate 
they’re going to be more 
responsive." 

Mr Misoji Sakamoto, the Jap- 
anese Cabinet's Chief Secre- 
tary, countered the US congres- 
sional criticism, saying in 
1\jkyo that the issue of Ameri- 
can troops in Japan and help- 
ing in the Gulf crisis were sep- 
arate ones. 

He added: "We have been 


doing our best for the effective 
implementation of tbe 
Japan -US security treaty, and 
we will continue to do so in the 
future." 

Japan's support for multina- 
tional forces in the Gulf region 
has been delayed by a sharp 
debate over the limits imposed 
by its post-war “peace" consti- 
tution. which bans the use of 
force in resolving international 
conflicts. 

Tokyo has pledged Slbn 
towards the US and allied 
forces in tbe Gulf and a further 
$ 2 bn is under consideration in 
grants and other aid through 
the World Bank and Interna- 
tional Monetary Fund for those 
countries hardest hit by the 
United Nations embargo 
against Iraq. This is against 
the US seeking some $4 bn from 
Japan. 

A second flashpoint in Con- 
gress came with the news that 
West Germany would pay the 
Soviet Union over $7bn to con- 
tinue stationing Red Army 
Continued on Page 20 
Gulf crisis. Page 2; Politics 
Today, Page 19; Stock Mar- 
kets. section II 
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Turkey’s textiles plea set to 
fall on deaf ears tra Europe 

The request by Tur- 
key's President Turgul 
02 a I lor textile irade 
concessions in return 
for enforcing sanctions 
against Iraq seems to 
contain the essence of 
an elegant bargain. 

But the idea is likely to 
f all on deaf ears. 

Page 9 
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STERLING 

New York lunchtime: 

Si. 6765 

London: 

$1.8775 (1.8645/ 
DM2.955 (2.961 
FFrS.S 19.915) 

SFr2.465 (same) 
Y257.75 (256.75) 

£ index 93.7 (same) 
GOLD 

New York: Cemex Dec 

S388.8 

London: 

5383.75 (381.5) 

N SEA OIL (Argus) 
0renl IS^iay OCT 
531.3 (30.55) 

Chief price changes 
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DOLLAR 
New York lunchtime: 

DM1.5725 

FFr5.271 

SFrl.3075 

Y13S.6 

London- 

DM1.5745 (1.5875) 
FFr5.2725 (5.3175) 
SFrl.3125 (1.3225) 

Y 137.3 1137.65) 

S Index 63-3 (63.2) 
Tokyo close: Y137.65 
US lunch tim e rales 
Fed Funds 7J|% 
3-mo Treasury Bills: 
yield: 7.56% 

Long Bond: 

9B& 

yield: 8.93% 


STOCK INDICES 
FT-SE lOOi 
2,127.1 (-15.2) 

FT Ordinary: 

I. 632.9 (-10.4) 

FT- A Ait-Shore: 

J. 032.47 (-07%) 
Now York lunchtime: 
DJ Ind. Av. 

2.610.69 (- 14.85) 
S5P Comp 

321.16 (- 1.361 
Tokyo: Nikkei 
25.075.08 ( - 141.06) 
LONDON MONEY 
3-month intbnk: 

IBft 

Utte long gilt future: 

83/> (62,**) 


increase m 
insurance 
premiums 
from banks 

By Peter Riddell, US 
Editor, in Washington 

THE Bush Administration and 
the US Federal Reserve have 
backed an increase In the pre- 
miums paid by US banks to the 
government fund that insures 
bank deposits, which is now 
under severe strain. 

The Federal Deposit Insur- 
ance Corporation (FD1CJ, 
which guarantees individual 
deposits of up to $ 100 , 000 , has 
already proposed increasing 
the premium paid by batiks 
from 12 cent per 3100 of depos- 
its to the legal maximum of 
19.5 cent from next year. 

However, Mr Nicholas 
Brady, the Treasury Secretary, 
has now backed the FDIC's 
desire for greater capability to 
raise premiums. He notes the 
FDIC’s belief that “the present 
level of reserves is adequate to 
protect against current projec- 
tions of bank losses, but the 
fund is under stress and could 
require additional assessments 
[premium levels] to reach safer 
reserve-to-deposit ratios." 

Mr Brady argues that the 
FDIC should have “all the tools 
it needs to act responsibly if it 
reaches the conclusion that 
higher assessments are neces- 
sary." - ■ 

Senator Don Riegle and Con- 
gressman Henry Gonzalez, the 
Chairmen of the Senate and 
House Banking Committees 
respectively, have proposed 
giving the FDIC the freedom to 
set premiums at whatever level 
is necessary. 

The Administration and Con- 
gress favour an Increase in pre- 
miums to avoid a direct call on 
taxpayers, and to avoid a repe- 
tition of the savings and loan 
collapse. Legislation is likely to 
be rushed through quickly. 

Hint of eased monetary pol- 
icy, Page 20 
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By Robert Thomson in Tokyo 

JAPAN'S Big Four securities 
groups, battered by the slump 
in Tokyo this year, yesterday 
announced sharp fails of 
between 50 and 75 per cent in 
estimates of pre-tax profit for 
the first half to the end of Sep- 
tember. 

The plunge in market values 
early in the year and the con- 
sistently low trading volumes 
- down 27 per cent in the five 
months to end August com- 
pared with the same period 
last year - have been com- 
pounded by the financial 
uncertainty created by the 
Gulf crisis. 

Nomura Securities, the big- 
gest company, had predicted a 
pre-tax profit of Y205bn 
($2.46bn) for the half, but that 
was revised yesterday to 
Yl25bn, down 49 per cent from 
a year earlier. The company 
now predicts a full-year profit 
of YSSObn, weli down on the 
original estimate of Y4!0bn, 
which itself was down 16 per 
cent on last year’s figure. 

The company, along with 
other Japanese houses, large 
and small, has been particu- 
larly hard hit by the decline in 
brokerage and underwriting 
commissions. These have dried 
up because the market slump 
has farced companies to post- 
pone or cancel new issues. 

Nomura, whose problems 
prove that the Big Four - No- 
mura, Daiwa, Nikko and 
Yamaichi - are not immune to 
market fluctuations, had 
expected an operating revenue 
in the first half of Y455bn, but 
that has been revised to 
Y350bn. The expected Y9l0bn 
for the full year is now a more 
modest Y740bn. down 25 per 
cent on the figure for fiscal 
1989. 

Until now, Japanese brokers 
have appeared to weather the 


unfavourable stock and bond 
market conditions surprisingly 
well. But foreign brokers sug- 
gest that smaller companies 
among almost 260 licensed bro- 
kerages in Japan will be even 
harder hit (ban the big bouses, 
and that some may close. 

The smaller companies do 
not have the same diversity of 
income as the Big Four, which 
are have the extra flexibility 
afforded by extensive reserves. 
Companies had hoped that 
market conditions would 
improve in August and Septe- 
meber, but the Gulf crisis has 
instead reduced revenues fur- 
ther. 

Daiwa Securities has revised 
its pre-tax profit estimates 
down from Y130bn to Y65bn for 
the first half, with the revenue 
estimate down from Y305bn to 
Y252bn. Last year, the com- 
pany reported revenues of 
Y332.37bn for the first half and 
a pre-tax profit of YlTlbn. 

Nikko Securities expects pre- 
tax profit for the first half of 
Y35bn. down from an initial 
estimate of Y90bn, on revenues 
of YlPQbn, down from YSSObn. 
Last year for the first half, the 
company reported revenues of 
Y293-3bn and a pre-tax profit of 
Yl305bn 

Yamaichi Securities presets 
a pre-tax profit of YSObn, down 
from Y90bn. on revenues of 
YlSObn. compared with an ear- 
lier estimate of Y260bn_ For the 
first h alf of last year, the com- 
pany reported operating reve- 
nues of Y279.7bn, and a pre-tax 
profit of Y117.9bn. 

The companies generally 
expect full-year profits to fall 
by about 50 per cent from iast 
year, tbe most serious drop in 
earnings since 1974, when the 
Japanese economy was 
severely hit by the 1973 Arab 
oil embargo. 
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James Capcls three UK funds work 
hard to achieve successful investment 
returns for your money over the 
long term. 

The James Capcl Capital Fund 
is designed to give you long-term 
capital growth, primarily From UK 
companies with above-average growth 
prospeers. 

The James Capri Income Fund 
invests in UK companies and aims 
to give a yield of around 25% higher 


than that of the 
FT- A All-Share 

Index. And the Kf James Opel 
UK Index Fund * is designed 
to mirror the performance oi 1 rhe 
FT-A All-Share Index. 

The choice is yours. To find out 
more about how to achieve growth 
of capital or income with less risk 
please contact your professional adviser 
or return rhe completed coupon or 
FREEPHONE 0800 2S9 505. 


The righ.t_rewa.rd for_the_right risk_ 

Tb: James Capri Unit Trust Management Limited, FREEPOST, London EC2B 2TB. Please send me 
more information on the James Capcl Funds investing in rhe UK. No scamp requited. 


James Capel 
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CRISIS IN THE GULF 


UN accuses Iraq 
of denying food 

to foreigners 


By Michael Littlejohns, UN Correspondent in New York 


THE CHAIRMAN of the UN 
sanctions committee, Mrs Mar- 
jatta Rasi of Finland, yesterday 
accused the Iraqis of "using 
food as a weapon” by denying 
rations to foreign workers in 
Iraq and Kuwait 

At a meeting with reporters, 
she said there was no evidence 
of a food shortage and that, 
according to some estimates, 
Iraqi stocks were adequate for 
up to a year. 

However, the UN embargo 
was beginning to bite and 
would be having a serious 
effect by Christmas. 

ftbs Rasi spoke after Mr Xav- 
ier Perez de Cuellar, the UN 
Secretary General, sidestepped 
her request for UN personnel 
to determine whether essential 
foodstuffs were reaching vul- 
nerable groups in Iraq and 
Kuwait, including children and 
the elderly. 

Mr Saddam Hussein, the 
Iraqi president, has said that 
the military must have first 
call on supplies. 

Mr Perez de Cufllar said in 
his reply to Mis Rasi that the 
UN system did not have the 
capability to verify the food sit- 
uation through its own 
resources, but that he was pre- 
pared to ask the Iraqi authori- 
ties to co-operate. 

He said it was apparent from 
information available to the 
sanctions committee and to 
him that nationals of India, 
Bangladesh, the Philippines 
and Sri r.anka were already 
experiencing in Iraq and 
Kuwait serious shortages of 
food, water, and other essential 
supplies. 

Following the committee's 
failure to reach a consensus on 
how to get supplies to these 


Iranian officials have denied 
any plans to swap food and 
medicine for Iraqi oil, a Teh- 
ran newspaper said yester- 
day, Reuter reports from 
Tehran. 

The Tehran Times quoted 
an informed source as saying 
reports Iran and Iraq had 
agreed to exchange food and 
medicine for Iraqi oil and 
were “totally baseless”. 

In Havana, Cuba denied it 
had struck oil deals with 
Iraq or conducted trade in 
defiance of the UN. 


nationals, especially some 
130.000 Indians, the issue was 
returned to the full Security 
Council. Diplomats said they 
believed there would soon be 
broad agreement on a resolu- 
tion. 

They said the Indian ship, 
Akhbar, was likely to be 
allowed to transport food sup- 
plies to Kuwait, but that these 
must be distributed among the 
stranded workers and their 
families by humanitarian agen- 
cies, not by the Iraqi authori- 
ties or commercial enterprises. 

The Security Council was 
expected to approve guidelines 
for Iraq and Kuwait to receive 
food shipments for their own 
natio nals if and when the need 
to relax the overall embargo on 
humanitarian . groups was 
established through indepen- 
dent inquiries. 

As for medical supplies, 
these are not subject to the 
embargo, but the working 
group proposed that they be 
provided under the strict 
supervision of the government 
of the exporting state or by 
h umanitarian agencies. 



Hie Kuwait Airways building in Kuwait City set ablaze last week by Iraqi gunfire 


Baghdad troops plunder Kuwait 


IRAQI occupation forces are 


upati 

systematically plundering 


Kuwait City and ruthlessly 
hunting down resistance 
bands, according to diplomats 
and refugees, Reuter reports 
from Dubai. 

Honses, shops, warehouses 
and palaces have been broken 
into, looted and then blown up 
with explosives or artillery fin 
in the hunt for foreigners, food 
and rebel fighters. 


“The looting now seems to be 
systematic, ” said a Western 
diplomat from Riyadh. 

Even street lights and traffic 
signals have been ripped out 
and trucked back to Iraq. 

"They first steal and then 
they destroy the palaces, the 
businesses, the offices, they 
don't leave anything," said 
Faisal al-Ghanim, first-secre- 
tary at Kuwait's embassy in 
Abu Dhabi. "We will have to 


Yemen stops short of urging 
the return of Kuwaiti rulers 


Eric Watkins interviews the Yemeni president 


US exporter to sue 
Baghdad for $62m 


By Alan Friedman In New York 


CONSARC, a US company 
whose export to Iraq of high- 
temperature furnaces which 
could be used to make nuclear 
weapons was blocked in July 
by President Bush, yesterday 
filed a lawsuit against Iraq 
charging fraud and breach of 
contract and seeking $62m 
(£33-5m) of damages. 

The suit, the first of its kind 
since Iraq’s invasion of 
Kuwait, was authorised by the 
US Treasury earlier this week 
and filed in court yesterday in 
Washington. 

The New Jersey-based Con- 
sarc also sued on behalf of 
Consarc UK, Its Scottish sub- 
sidiary which was to have sup- 
plied two of the four furnaces. 

The suit comes amid recrimi- 
nations by the Pentagon over 
the role of the Commerce 
Department in approving 
export licences for the deal 

The lawsuit claims that Iraq 
deliberately misrepresented 
the intended use of the fur- 
naces by providing end-user 
certificates stating they would 


be employed for medical 
research and not for military 
purposes. 

The export licence for Con- 
sarc’ s shipment was approved 
by the Commerce Department 
in June 1989 but the US Cus- 
toms Service, acting on a tip, 
seized the ftixnacu 11 wows 
ago. 

The company is seeking 
$55m of punitive damages as 
well as $6.4m that is held in an 
account at the Bank of New 
York as part of a letter of 1 
credit issued by Iraq's Rafldain 
Bank and £l.3m held in a simi- 
lar account at Midland Bank in 
London. The US account is 
part of the Iraqi assets frozen 
by the Bush Administration. 

Also named in the suit are 
the Royal Bank of Scotland 
and the Pittsburgh National 
Bank, which forwarded 
advance payments to Consarc 
of £228,000 and fl.lm respec- 
tively last year. The company 
wants to prevent Iraq or these 
banks from seeking a refund of 
the advance payments. 


PRESIDENT Ali Abdullah 
Saleh of Yemen yesterday 
called for the withdrawal of 
Iraqi forces from Kuwait, but 
stopped short of supporting the 
restoration of the al-Sabah 
family, the rulers ousted by the 
Iraqi invasion on August 2. 

In an Interview in Sanaa, the 
Yemeni capital. General Saleh 
said his Government’s position 
was clear and firm. “It is 
against the invasion,*’ he said. 
Tt is against the annexation of 
Kuwaiti territory to Iraq. 

“We call for the withdrawal 
of both the Iraqi forces and the 
international foreign forces 
from the region." 

Since the start of the Gulf 
crisis Saudi Arabia and the 
west have regarded Yemen 
with suspicion because of its 
equivocal attitude towards the 
invasion and towards UN sanc- 
tions against Iraq. 

Gen Saleh’s latest remarks, 
however, suggest that Yemen 
is not prepared to flout UN res- 
olutions against Iraq despite 
the long-standing ties between 
Sanaa and Baghdad. 

“His words represent a sig- 
nificant change of emphasis 
from Yemen's earlier concerns 
about foreign intervention to 
the more pressing matter of 
Iraq's invasion and annexation 
of Kuwait," said one western 
diplomat in Sanaa yesterday. 

Mr Douglas Hurd, the British 



President Ali Abdullah Saleh 


Foreign Secretary, met Gen 
Saleh during a visit to Sanaa 
last week and urged Yemen 
not to disrupt international 
efforts to isolate Iraq. 

Gen Saleh emphasised yes- 
terday that Yemen would send 
food and medicine to Iraq only 
under the auspices of the UN 
Security Council and in agree- 
ment with the international 
community. 

Yemenis, however, continue 
to feel sympathetic towards 
Iraq, and Gen Saleh said: “We 
do not wish to see the Iraqi 
people starving." 


BAKER FLIES TO SYRIA 


Visit confirms an old adage on diplomatic wiles 


By Tony Walker in Damascus 


THE VISIT to Syria today of 
Mr James Baker, the US Secre- 
tary of State, confirms the old 
Middle East adage that “the 
enemy of my enemy is my 
friend”. 

Relations between Syria and 
the US have been plagued for a 
number of years by such issues 
as Lebanon and terrorism; but 
Iraq's invasion of Kuwait on 
August 2 has speeded a process 
of reconciliation that had been 
under way for some time. 

The Gulf crisis has also proj- 
ected President Hafez al-Assad, 
one of the wiliest operators in 
the Arab world, back to centre- 
stage after a period in the wil- 
derness. Mr Assad, whose sup- 
port for Iran in the Gulf War 


put him at odds with many of 
his follow Arab rulers, was not 
among those Arab heads of 
State who gathered in Baghdad 
in May for a summit meeting 
presided over by his arch 
enemy. President Saddam Hus- 
sein. 

Mr Baker’s visit is seen as a 
way of the US thanking Syria 
for its commitment of troops to 
stand alongside American 
forces In Saudi Arabia. Syria 
has already deployed about 
3,200 paratroopers in Saudi 
Arabia and 1,000 in the United 
Arab Emirates. 

President Assad told a mili- 
tary parade in Damascus on 
Wednesday he was ready to 
send more troops if asked. The 


Syrian commitment might 
eventually total 20,000 - 30,000, 
according to Arab and Western 
diplomats. The new troops will 
Include heavy armour and 
there is speculation Syria will 
withdraw some at least of its 
tanks from the Golan Heights 
facing Israel and despatch 
them to Saudi Arabia. 

No high-ranking US nffi trial 
has visited Syria since before 
the December 1988 bombing of 
a Pan Am Jumbo over Scotland 
in which some 270 people were 
killed. A radical Palestinian 
group, the Popular Front for 
the Liberation of Palestine- 
General Command, whose 
headquarters is in Damascus, 
was blamed for the bombing. 


The US State Department in 
its latest report on terrorism, 
lists Syria as a sponsor, and 
says the PFLP-GC is “closely 
allied with, supported by and 
probably receives direction 
from Syria." 

The US official’s presence In 
the Syrian capital seems cer- 
tain to boost Mr Assad's stand- 
ing regionally. Western offi- 
cials see Syria as a potential 
winner out of the present crisis 
with prospects for a resump- 
tion of diplomatic relations 
with Britain and additional aid 
flows from the European Com- 
munity. 

But these officials also warn 
that if war erupts in the Middle 
East, Mr Assad no less than 


President Mubarak of Egypt 
and the Gulf rulers have rea- 
son to be extremely nervous 
about domestic opinion being 
inflamed by the presence of 
foreign troops in Saudi Arabia. 
Mr Baker said in Brussels this 
week that he would raise the 
issue of terrorism and other 
contentious subjects such as 
human rights abuses with Mr 
Assad, but be made It clear 
that Washington's main con- 
cern was to strengthen the 
resolve of its Arab allies In the 
Gulf. 

“I don't think anything 
heightens more the isolation of 
Saddam Hussein in the Arab 
world than Syrian involve- 
ment.” Mr Baker said. 


Tokyo risks long term 
divisions with the west 


Ian Rodger explains why Japan has been sharply 
condemned for slowness to act in the Gulf crisis 


start from the beginning. We 
will have to build ft all again.” 

But Iraq apparently has 
other plans for what it now 
calls its 19th province. Refu- 
gees reaching Dubai say Pales- 
tinians are being moved into 
Kuwait City In large numbers 
and taking over businesses and 
properties left by fleeing for- 
eigners. Pales tinian leader Yas- 
ser Arafat Is one of Iraqi Presi- 
dent Saddam H ussein 's «nie«- 


He refused to commit him- 
self to the restoration of the 
al-Sabah family. “We do not 
have the right to dictate to the 
Kuwaiti people or to impose a 
certain regime, whether the 
previous regime or a new one," 
he said. “We do not have the 
right to choose for them. We 
should leave the whole deci- 
sion and the whole matter for 
them to choose and select their 
own regime.” 

Dependent on Kuwait, Saudi 
Arabia and the other Gulf 
states for worker remittances 
and financial aid over the past 
two decades, Yemen can iU-af- 
ford to side openly with Iraq. 

But long-standing military, 
political and economic ties 
with Baghdad - to say noth- 
ing of widespread popular sup- 
port for President Saddam Hus- 
sein of Iraq - have likewise 
inhibited Yemen from openly 
denouncing the Iraqis. 

American Intervention in 
Saudi Arabia has given Yemen 
an opportunity to avoid taking 
sides openly by making an 
issue of the presence of foreign 
powers in the region. 

Western officials attribute 
Yemen's change of emphasis 
towards the weight of world 
opinion against Iraq, to the 
tig h te n i n g of the sanctions net 
and, in particular, to the 
build-up of international mili- 
tary forces in the region. 


HE slowness of the Jap- 
anese Government in 
decidi n g on measures to 
help resolve the crisis in the 
Gulf has suddenly become a 
serious issue that could sour 
its relations with the West 
after the crisis is over. 

This week US Congressional 
action and reaction has taken 
on a sharper tone. Tokyo's 
commitment of $lbn (£S40m) to 
the multinational forces was 
“contemptible tokenism," one 
senator said. More moderately. 
Mr Douglas Hurd, the UK for- 
eign secretary, said here this 
week that Japan’s contribu- 
tions to date were merely “a 
good first step”. 

Japan's decision- making ' pro- 
cess is certainly slow, but the 
view that the country is delib- 
erately trying to avoid carrying 
its share of the burden is prob- 
ably exaggerated. 

The main problem is that the 
Gulf crisis raises issues on 
which it is impossible for the 
Japanese people to reach 
agreement 

It is one of the characteris- 
tics of Japanese public life that 
consensus is ralued alm ost 
more than an ything else. No 
matter how difficult or time 
consuming, and regardless of 
any clash with previously 
agTeed principles, Japanese 
leaders seek consensus before 
embarking on any action. 

On most issues this is easy 
to reach, but on a few matters 
the Japanese have very strong 
and very different views. These 
cases mostly arise from the 
disastrous period of military 
domination of the country’s 
affairs in the first half of this 
century. Through bitter experi- 
ence, Japanese have found that 
raising questions such as the 
responsibility of former 
Emperor Hirohito for the Japa- 
nese conduct of the second 
world war is so divisive that 
they will go to great lengths to 
avoid doing so. 

The Guff crisis has, at a 
stroke, smashed this comfort- 
able way of doing things, rais- 
ing the tortuous question of 
whether Japanese military 
forces should participate in the 
multinational effort to bring an 
end to Iraq’s occupation of 
Kuwait And since Japan is an 
economic superpower with 
heavy responsibilities in world 
affairs, the issue cannot be 
avoided or put to one side. 

The difference in views 
among Japanese leaders over 
how to respond to this chal- 
lenge could not be more stark. 

“Sending the Self Defence 
Forces to the Guff is something 


we must do, even if it means 
the fell of one or two Cabi- 
nets,” Mr Koji Kakizawa, a 
member of the ru lin g Liberal 
Democratic Party (LDP) and 
rjfrairmfln Of the lower hOUSe 
committee on foreign aff a i rs 
said last week. 

He and others believe that 
Japan risks international ostra- 
cism if it does not take a sub- 
stantial share of the human 
risk as well as the cost of the 
Gulf operation. And the reluc- 
tance of civilian volunteers to 
go baa forced the government 
to look more seriously at send- 
ing troops. 

That is totally unacceptable 
to Mr Masao Kunihiro, a 
Socialist member of the upper 
house. “We must not be 
tempted ng»™ by the lifeline* 
argument to get involved In a 
mil itary way overseas. That is 
what led to disaster 60 years 
ago," he said this week. 


The Gulf crisis 
has at a stroke 
smashed this 
comfortable way 
of doing things 


To Mr Kunihiro, the nub of 
the issue is whether demo- 
cratic institutions and thinking 
are now sufficiently rooted in 
Japan that another attempt by 
the mflitary-industrlal complex 
to push the country towards 
mintarigm could be stopped by 
popular pressure. 

Even though they find it 
embarrassing, a large number 
of Japanese - perhaps a major- 
ity - would agree with him that 
the answer to that question is 
no, especially given the politi- 
cal passivity of the general 
public. 

One senior Japanese diplo- 
mat this week made a slightly 
more encouraging assessment. 
If soldiers carrying weapons 
were sent overseas, the Japa- 
nese public would not stand for 
it, he said, but the dispatch of 
unarmed troops would proba- 
bly be tolerated. 

One opinion poll taken last 
month bears out this view. A 
slight plurality felt the govern- 
ment was not contributing 
enough to the Gulf effort, but 
over 80 per cent opposed send- 
ing the Self Defence Forces. 

But there are significant 
legal and other obstacles to the 
despatch of troops. Japan’s 
constitution renounces the use 


NEWS IN BRIEF 


Jordan expects 600,000 
more fleeing refugees 


Jordan said yesterday it expected another 600.000 refugees from 
Iraq and Kuwait to flee across ttsTbarder with Iraq and appealed 
for long-term international help, Reuter reports from Amman. 

“We expect ... 300,000 Egyptians and 310,000 Asians” says Mr 
Salameh Hammad, head of a government task force. “Indians will 
start arriving on Sunday at the rate of 2,000 a day.” 

Mr Hammad urged governments and international organisa- 
tions to increase their aid to Jordan. So far Amman has received 
at least $85m in cash and kind. 


Worner urges wider Nato 


Mr Manfred Worner, Nato Secretary-General, said yesterday Nato 
should expand its role to help resolve conflicts outside the bor- 
ders of the 16 member states, Reuter reports from Oslo. 

"Nato nations ought to do more In a future crisis than they are 
able to in the Gulf crisis," Mr Warner said. But it should not try 
to become an international police force. Under its 1949 founding 
charter Nato is a defensive alliance unable to intervene outside 
its own area. Member states have reacted individually to Iraq's 
invasion of Kuwait on August 2. 


Egyptian diplomat in Iran 


A senior Egyptian diplomat, Mr M unir Tahran. head of the 
ministry's department of international organisations, has arrived 
in Tehran to offer condolences for the death of a senior Iranian 
clergyman. It is the first such visit since Iran’s 1979 
revolution, Renter reports from Cairo. 


Saudi minister for Moscow 


Minister of Pilgrimage and Endowments Abdul-Wahab Abdul- 
Wasie left yesterday for Moscow on the first-ever visit maHo by a 
religious affairs minister to the Soviet Union, AP reports from 
Jeddah. He Is accompanied by the Imam of the Grand Mosque of 
Mecca, Sheik Abdullah Ibn SubalL 


Worldwide chemicals industry suffers a double blow 


Higher raw material costs combined with weak demand are making life tougher than ever, reports Clive Cookson 


T HE worldwide chemicals 
industry has been put into a 
ferocious squeeze by the cri- 
sis in the Gulf. Raw material costs 
are for higher than six weeks ago, 
but manufacturers are unable to 
raise the price of most products 
because of weakening demand and 
overcapacity in. the industry. 

The cost of naphtha, the mixture 
of hydrocarbons refined from crude 
Oil which is the most important 
ingredient for making petrochemi- 
cals and plastics, has risen from less 
than $160 (£86) a tonne in July to 
$300 a tonne. BF Chemicals esti- 
mates that the European chemical 
industry as a whole is paying $750m 
a month more for naphtha supplies 
as a result of the Gulf crisis. 

Mr Tony Cox, chemicals analyst at 
Kleinwort Benson Securities in Lon- 
don, estimates that each $i a barrel 
increase in the crude oil price 
knocks £5m to £10m off the annual 
profits of ICL one of the world's top 


five chemical companies. Barclays 
de Zoete Wedd has cut its estimate 
of ICTs 1991 profits from £l_35bn to 
£1.17bn. 

Hie three German chemical giants 
- BASF, Hoechst and Bayer - are 
in a similar predicament. Japanese 
and other Far Eastern producers 
were more dependent on naphtha 
derived from Iraqi and Kuwaiti 
crude oil and are therefore even 
worse off than EC companies. 

US companies such as Du Pont 
and Dow will not be hit as bard in 
the short term, because they rely 
more on natural gas feedstocks and 
less on oil-derived naphtha than 
their European competitors, but tins 
advantage will not last more than 
six months according to Mr Mike 
Hyde, publisher of Chemical hislght, 
an industry newsletter. 

“There are grave doubts as to how 
much of the extra costs rj,n be 
passed on to consumers, given the 
current flaccid state of most end 



Chemical Sector 


markets.” says Mr Cox. "At the very- 
least there will be a considerable 
time lag between the impact of 
higher naphtha costs and their 
recovery in higher plastics, synthetic 
fibres, solvents, etc, prices.” 

Manufacturers are trying to raise 
the price of the main polymers (plas- 
tics) such as polyethylene and acry- 


lonitrile by 10 to 20 per cent this 
month, but it is not clear if these 
increases can be made to stick. 

The demand for the products of 
the heavy chemical industry is gen- 
erally slack. BP Chemicals says 
there is no sign of panic buying by 
chemi c als and plastics users, who 
might want to build up stocks in 
anticipation of future price increases 
or shortages if the Gulf crisis turns 
to war. Short term demand of that 
sort gave the industry a temporary 
boost after the 1973 and 1979 oil price 
rises. 

The chemical industry was going 
into a cyclical downturn before the 
invasion of Kuwait, following the 
highly profitable boom years of 1988 
and 1988. All the major manufactur- 
ers reported lower profits In the first 
half of 1990 and there were growing 
signs of overcapacity. The question 
now is how much worse the Gulf 
crisis will make the chemical reces- 
sion. 


Not even the most pessimistic 
observers expect things to be as bad 
this time as they were during the 
c h e mi cals crisis at the the beginning 
of the 1980s. All the main manufac- 
turers have diversified to a greater 
or lesser extent away from bulk 
chemicals to higher-value, more 
research-intensive products. These 
“specialty chemicals” are much less 
exposed to the changing costs of raw 
materials and to economic cycles. 

Monsanto of the US and Bayer of 
West Germany have moved farthest 
in this direction and seem most insu- 
lated from the effects of a prolonged 
increase In the oil price. 

The greatest losers from the Gulf 
crisis may be the east European 
chemical producers which are facing 
a second leap upwards In raw mate- 
rial costs this year, following the 


equipped to compete with western 
producers. 


Worst placed of the western com- 
panies is probably Bnimont, Italy's 
private-public joint venture which 

has been racked by unrelentin g con- 
flict between its parents ENI and 
Montedison. “If any company among 
the world s chemical majors needs 
the strongest management possible 
In today's difficult trading condi- 
tions, that company is Enimont, the 
second Largest producer of petro- 
chemicals and plastics,” says Mr 
Stuart Wamsley, publisher of the 
newsletter Focus on Chemicals. 


Soviet decision In January to charge 

ide oft. 


world market prices for crude 

Most east European chemical plants 
are in poor condition and ill 


Enimont’s product portfolio 
which is dominated by bulk chemi- 
cals, makes it particularly vulnera- 
ble to the Gulf crisis. Mr Wamsley 
says “Enlmonfs strengths are much 
needed by the rest of the chemicals 
industry at this time but it is now 
one of the weakest links in the 
chain." 


of force to solve disrates and 
the SDF law prohibits the 
sending troops overseas for 
any thing but ceremonial occa- 
sions and disaster relief. 

Mr Toshiki Kaifu, the prime 
minister, has proposed new 
legislation to facilitate the 
sending of peacekeeping forces, 
and yesterday Mr Sefroku Kaji- 
yama, the new Justice Minis- 
ter, said he was willing to con- 
template amending the 
constitution. But everyone 
knows that the lack of consen- 
sus on this issue will be 
reflected in the Diet as well, so . 
there is little hope for action. 

Mr Kaifu ’s low standing 
within the LDP has weakened 
the Government’s leadership. 
Many observers believe that u 
Mr Yasuhlro Nakasone, who 
had strong views and a wflLto 
act on them, were still prime 
minister, Japan’s approach to 
the crisis would have been 
more decisive. 

The hdstage problem has 
complicated the governments 
response. According to one fear- 
eign ministry official, public 
opinion in Japan does not yet 
understand the importance of. 
resisting this kind of black- 
mail. 

This makes the Government 
more reticent about lashing 
out against Iraq. Japanese offi- 
cials believe Saddam Hussein, 
has understood their vulnera- 
bility on this issue, and that is 
why he has made more Japa- 
nese than us or UK hostages 
into human shields. The 
whereabonts of 141 Japanese 
hostages are unknown. 

Tokyo is also sensitive China 
and some southeast Asian 
nations which would be upset 
if Japan sent troops overseas. 

It would be wro ng to suggest 
the delays are entirely due to 
bona fide difficulties. Ministry 
of Finance officials have, by all _ 
accounts, been delaying fund 
authorisations until every yen 
can be specified. 

There is no little satisfaction 
in diplomatic circles in Tokyo 
that Mr Ryutaro Hashlmbto. 
the finance minister, will 
almost certainly have to ctimh 
down from his assertion two 
weeks ago that $lbn was the 
absolute limit Japan would 
Contribute to the ranTH national 
forces in the current fiscal 
year. 

The braying of US Congress- 
men is already producing a 
nrfnnr backlash in m™ Japa- 
nese circles, but quiet sugges- 
tions from US. officials that 
Japan is showing it is not yet 
ready to become a permanent 
member of the UN have hurt. 


EC closer to 
decision on 
sanctions aid 


By DavkS Buchan 
in Brussels 


MOST EC governments appear 
ready to agree to Brussels' 
proposal for Ecul^bn (Elba) 
In Community aid to sane- 
tions-affected states in the 
Middle East, but are split over 
tactics to elicit the maximum 
response from other donors 
such as Japan and nrfl 

producers. 

At next Monday’s meeting of 
EC foreign ministers, Italy 
will use Its position In the EC 
Coun cil chair to push for a 
firm decision on the European 
Commission's proposal that 
Jordan, Egypt and Turkey 
should get Ecul.Sbn - half 
from the EC budget and half 
from EC nationalbiidgBts - to 
help them bear the cost of 
Maint aining snnetfrww against 
Iraq urtfl the end of next year. 

Several governments. 
Including the British, Dutch 
and Danish, want a delay, 
arguing that for the Commu- 
nity to show its hand too early 
in the current poker game 
over Gulf aid would allow 
countries such as Japan to set- 
tle for a smaller contribution. 

British officials believe that 
aid for front-line Gulf states 
would be better dealt with at 
the International Monetary 
Fund and World Bank meet- 
ings in Washington later this 
month, when all potential 
donors will be present 
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AMERICAN NEWS 


Brazil signs agreement with IMF 

By Christina Lamb in Rio de Janeiro and Stephen Ffdler in London 


Governmei 
3 letter ' 
the tnternationi 
Monetary Fund entitling it to 
*2bn loan, and said it would si 
J5,. *. r ? aerve account int 
winch it would pay interei 
due to commercial banks, 

7^vS e r E ^ nomy Minister, U 
*eba Cardoso, said the 20-paf 
agreement included no promfr 
to restart interest payments o 
its foreign debt nor any nredii 
tions of inflation. 


She said Brazil would not 
resume interest payments on 
bank debt until a new resched- 
uling agreement was reached. 
It would establish an escrow 
account for payments to ; banks 
in October when debt negotia- 
tions begin, and funds would 
be released when the agree- 
ment was completed, which 
could be by the year-end. 

Brazil has not made any pay- 
ments to commercial hanks 
since June last year and its 


arrears on bank debt and debt 
to governments totalled $8.7bn 
at end-June, Ms Cardoso said. 

The first $300m parcel of the 
standby loan was expected 
next month. “We will now 
renegotiate simultaneously 
with the IMF, the Paris Club 
and the commercial banks,” 
she said. 

The proposal for an escrow 
account will not please com- 
mercial bankers since it 
implies they will receive no 


interest payments from Brazil 
this year. Brazil's bank credi- 
tor committee, led by Citicorp, 
meets on Wednesday to discuss 
the situation. 

It is also unclear whether 
Brazil's statement will satisfy 
all members or the IMF board 
which must ratify the agree- 
ment before disbursements can 
be made. A number of direc- 
tors have been pressing for a 
more explicit commitment to 
start paying interest to banks. 


Canada’s deficit slows growth, says OECD 

3y Bernard Simon in Toronto 


CANADA'S stubbornly high 
budget deficit is a major impedi- 
ment to sustained non- inflation- 
ary growth, says the OECD's 
latest annual report on the 
Canadian economy, published 
today. 

While applauding recent fiscal 
restraint measures, which are 
expected to reduce the deficit 
from 3.4 per cent to 2.7 per cent 
of gross domestic product 
between 2989 and 1991. the 
OECD says that the policy mix 
has put too much of the burden 
of fighting inflatio n on mone- 
tary policy. 

“This imbalance has 
restricted efforts to contain 
domestic demand while contri- 
buting to monetary conditions 
that are tighter than they would 


otherwise have needed to be.” 
the report says. By holdup op 

thp /Tanfl H fcro finTiar , high inter- 
est rates have put a dispropor- 
tionate burden on the goods sec- 
tor of the economy. “There is a 
risk that holding to a restrictive 
policy too long could tip the 
economy into a sharp slowdown 
or recession.” it adds. 

However, the Bank of Canada 
has in recent weeks signalled 
some easing of its high interest 
rate policy. Local banks began 
dropping their prime lending 
rates yesterday from 14 per cent 
to 13.75 per cent, a fall percent- 
age point below the level at the 
beginning of August. 

The OECD predicts a marked 
slowdown both in domestic 
demand and overall growth this 


year. Real GDP growth is expec- 
ted to fall to 2 per cent (1.8 per 
cent in the second half) from 23 
per cent last year. A slight 
recovery is forecast for 1991. 
with growth climbing to 2.6 per 
cent 

The brunt of the slowdown 
will be borne by consumer 
spending, public sector invest- 
ment, and by the housing mar- 
ket 

The report predicts that busi- 
ness investment will remain rel- 
atively buoyant, thanks largely 
to restructuring caused by the 
US-Canada free trade pact intro- 
duction of a new value-added 
tax next January and steady 
falls in the prices of capital 
goods - especially for comput- 
ers. 


Recent economic data sug- 
gests that the downturn may be 
more severe than the OECD 
forecasts. While the report pre- 
dicts a rise in unemployment 
from 75 per coat in 1989 to a 
peak of 85 per cent in the sec- 
ond half of 2 991, the jobless rate 
last month took an unexpected 
jump to that level. 

Inflation, measured by the 
GDP price deflator, is expected 
to slip to 4.1 per cent this year 
against 4.8 per cent in 1989. 
However it is then forecast to 
rise slightly to *L2 per cent in 
1991, due largely to the one-time 
impact of the new Goods and 
Services Tax. The OECD expects 
the inflation rate to cool mark- 
edly in the second half of I99L 
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Judge Souter to face 
tough questioning 

By Lionel Barber in Washington 


THE Senate Judiciary 
committee yesterday opened 
confirmation hearings on 
Judge David Souter, serving 
notice on the Supreme Court 
nominee that he will face some 
politically charged 
questioning. 

Bat it was unclear how 
forthcoming Mr Souter would 
be on key issues such as 
abortion, privacy and 
affirmative action during his 
two days of scheduled 
testimony. 

If successful, the Souter 
nomination could tip the 
Supreme Court further in a 
conservative direction, though 
the views of the 50-year-old 
former Appeals Court judge 
from New Hampshire remain 
something of an enigma. 

Senator Joseph Biden, 
Democrat committee 
chairman, said senators had “a 
duty to discover” Mr Souter’s 
views. But this did not extend 
to seeking a commitment on 
how the judge would rule on 
specific cases. 

Senator Edward Kennedy, 
who is most likely to lead a 
liberal Democratic charge 
against Mr Souter, said: “Our 
constitutional freedoms are 
too Important to entrust them 
to justices who would turn 
back the clock.” 

Republicans cast the 
nomination in broader terms. 


Senator Strom Thurmond, the 
senior Republican on the 
committee, said the 
confirmation hearings should 
not include “direct 
questioning about sensitive 
issues that may come before 
the court” 

Many Souter supporters 
have advised him to avoid 
being specific on sensitive 
issues such as a woman's right 
to an abortion. Three years 
ago. Judge Robert Bork. a 
prominent intellectual 
conservative, lost his bid to 
join the Supreme Court 
because of his delight in 
voicing controversial views, 
both in academic papers and 
before the committee. 

Mr Souter may be able to 
avoid making any 
controversial statements 
dnring the hearings by saying 
it would not be proper for him 
to comment on matters he 
might have to rule on at a 
future date. Previous court 
nominees have taken that 
position. 

Judge Souter, a self-effacing 
ascetic man who likes to listen 
to classical music and take 
long mountain walks, was 
chosen by President George 
Bush last July to succeed 
Justice William Brennan who 
served for more than 30 years 
as the liberal powerhouse on 
the Court 
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Peru rejects 
US cocaine 
proposal 

By Sally Bowen in Lima 

PERU will not sign a $36m 
military assistance agreement 
with the US aimed at fi ghting 
cocaine trafficking. President 
Alberto Fujimori said on 
Wednesday. 

Mr Fujimori, who had 
repeatedly warned he would 
not sig n the agreement unless 
it included economic aid to 
wean farmers from growing 
coca, said Peru's military 
advisers “consider it against 
our interests.” 

Peruvian politicians have 
criticised the agreement, fear- 
ing it could lead to direct US 
involvement in a guerrilla war 
that has left nearly 20,000 dead 
since I960. 

The aid, approved by the US 
Congress in November 1989 for 
disbursement in the current 
fiscal year, bad been intended 
to help out Peru’s ragged and 
desperately underfunded army , 
with essential clothing, equip- 
ment and rations, as well as 
providing training in anti-nar- 
cotics operations. 

Mr Fujimori’s predecessor, 
Mr Alan Garcia, had also 
refused to sign the agreement. 

American law stipulates that 
funds such as those offered to 
Peru be utilised solely for anti- 
narcotics activities. But the 
Peruvian army is constitution- 
ally charged with fighting sub- 
version and terrorism rather 
than the drugs trade. Anti-nar- 
cotics matters are the province 
of the police, although in some 
emergency zones, like the coca- 
growing Upper Huallaga val- 
ley, drugs and terrorism are 
inextricably intermingled. 

Mr Anthony Qualnton, US 
ambassador to Peru, 
announced that the US would 
be virtually doubling direct 
anti-drugs financial aid to Peru 
in the coming year to SBOro. 
Hus includes assistance to the 
Peruvian anti-drugs police and 
the interior ministry as well as 
funding for drugs awareness 
and training programmes. 


Panama 
purges 
police force 

By Tim Coone in Managua 

PANAMA has purged its 
12,000-stroug police force, 
retiring almost 20 per cent of 
the 758 officers. 

The fist of 142 retirements, 
which was published yester- 
day. includes 25 officers with 
the rank of major or above, 
and fallows a series of civil 
' disturbances is which police 
used teargas and ttirdshot to 
disperse students protesting 
against the government's eco- 
nomic austerity measures. 

The official explanation for 
the unexpected retirements is 
that the officers had served for 
more than go years, or were 
being retired early due to 
“accumulated vacation entitle- 
ment". 

Unofficially however, it is 
thoug ht that as social tensions 
rise due to the country's deep 
economic problems, tbe gov- 
ernment has decided to purge 
the officers it considers unreli- 
able. 

The new national police was 
formed In January, shortly 
after the US invasion. Its meni-c z 
here were mostly drawn from .• ■ 
the ranks of the defeated Paaa-~ “ 
wiBTrian Defence Forces (PDF) 
which had formerly pledged 
their loyalty to General Man- 
net Antonio Noriega, the conn?- 
try’s military strongman. 

Gen Noriega was captnred 
after the invasion and flowtf 
aboard a US military aircraft;, 
to M i a mi to face drug-traffi ek- 
ing charges In the US. '■ 


Carter to visit Haiti; 

Former US President Jimmy 
Carter will visit Haiti next 
week to consult top officials 
on the prospects for organis- 
ing free elections even though 
they have been postponed; 
Renter reports from Atlanta. 
The trip follows a July visit 

to ifiomgs international observ- 
ers for elections, which had 
then been set for November. 


El Salvador prepares 
for FMLN offensive 


By Tim Coone in Managua 

THE Government of El 
Salvador is preparing itself for 
a renewed offensive by the 
left-wing FMLN guerrillas 
should a new round of peace 
taika foil to produce any signif- 
icant advances. ____ 

Representatives of the FMLN 
and the right-wing government 
of President Alfredo Christian!, 
yesterday began their fifth 
round of peace talks this yean 
in the Costa Rican capital of 

^Shortly before the meeting 

started President Cnsttem 

SJSdfrwn San Salvador that 
the Government was not pre- 
pared to cede to the guerrilla 

demand that both the FMLN 
negotiating position as capn- 

JEffl ffias gone frommore- 

or-less acceptable to ext rem - 
ist" He added that the m ~my 
“fs ready to confront any offen- 

misting that there must . bej a 
clean-UP of the armed f? 1 ***’ 

Sity *t? 

^^j^pJSShve e to the 


as the new Defence Minister 
represents “a setback” to the 
peace process. 

The FMLN accuses Colonel 
Ponce, along with numerous 
high-level army officers of 
involvement in h uman rights 
violations in El Salvador. Tbe 
FMLN view has been echoed 
by Mr Fidel Chavez Mena, a 
l vfitipr of the Christian Demo- 
crat party, who described tbe 
high-command shuffle as 
"bureaucratic changes which 
do not address the heart of the 
problem”. 

Earlier this week in Mexico. 
FMLN leaders met with repre- 
sentatives of eight leading £1 
Salvadorean political parties to 
discuss tbe peace process. 

After the meeting Mr Shafiq 
Handal, one of the FMLN lead- 
ers, said that the ruling Arena 
party was prepared to consider 
electoral reforms and to sup- 
port a voter registration drive 
in time for tbe municipal elec- 
tions scheduled for March 1991. 

The FMLN is considering its 
participation in the elections, 
but only on condition that the 
army accepts major organisa- 
tional reforms to guarantee the 
safety of potential FMLN can- 
didates. 

The Costa Rican talks are 
due to finish next Tuesday, 
shortly before a vote is to be 
taken in the US Congress on a 
proposal to cut US military aid 
to El Salvador. 



After nearly 100 years in the commercial 
vehicle business, is it any wonder we 


low-emission engines. It is precisely the 
service and support you’d expect from the 


lead the market the world over? Of course, largest truck-maker. And precisely what 

we’re already providing 
for nearly 2 million 
trucks in Europe alone. 
In fact, most of the 
commercial vehicles in 


The road to success is 
paved with experience. 


experience isn’t the only quality demanded 
by our customers. "We provide them with 
the latest technology and highest build- 
quality for dependable, economical trans- 
port. We provide around-the-clock service to 
make our customers feel at home, no 
matter where they are in Europe. We are 
actively developing new, more sophisticated 
systems for sensible traffic management 
And we positively accept our responsibil- 
ity to environmental protection with quiet. 


the world today, from 6 tonnes up, carry 
the Mercedes name. 

And with over 2 million Mercedes trucks 
on the road, you’ll hardly find a better 
endorsement than that 
After nearly a century we look forward 
to setting ever higher standards in the future. 
Because in an increasingly competitive 
world, we think it’s the only road to take. 

Committed to your success. 


Our ronrem for the future. 

As the largest marutfactur- 
er of trucks veer 6 tonnes, 
we are keenly aware of our 
responsibility to tke world 
around us. ff'iefi a commit- 
ment to innovath-e research 
astd careful design, we 
aim to ensure a dean and 
healthy future for alL 
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INTERNATIONAL NEWS 

Singh to grasp { Israel approves radical economic reforms 

4\mgx nAffln By Hugh Carnegy in Jerusalem 
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the nettle of 
Punjab elections 


By K.K. Sharma in New Delhi 

MR V.P. Singh, India’s Prime 
Minister, yesterday began con- 
sultations with political parties 
which support his minority 
government on the thorny 
issue of elections in Punjab, 
where Sikh mili tants have 
launched a violent movement 
for independence. 

The consultations began 
after a meeting of the In dian 
cabinet discussed the Punjab 
issue and favoured early elec- 
tions there - the first for more 
than five years. If Mr Singh’s 
efforts are successful, elections 
for the state legislature will be 
held before November 12. 

Punjab has been under presi- 
dent's rule - direct adminis- 
tration from New Delhi - since 
May 1987, when the local 
a dminis tration elected in 1985 
was dismissed after its failure 
to check the militants. 

President's rule is normally 
possible under the In dian con- 
stitution for only a year, but i 
has been extended in Punjab i 

by special amendments sup- I 

ported by all national parties. I 

one reason for deciding on i 

early elections is that a further i 

amendment of the constitution < 

would be difficult. i 

Amendments require a two- i 


thir ds majority in both houses 
of parliament. Since the 
National Front does not com- 
mand such a majority, it needs 
the support of Mr Rajiv 
Gandhi's Congress party. 

Mr Gandhi has refused to 
hold t«u« on the issue unless 
the prime minister indicates 
what the government is doing 

to settle the Punjab issue. Mr 
Gandhi says Mr Singh has no 
plan of action. Mr Singh has 
visited Punjab twice and con- 
ceded some long-standing 
demands of the Sikhs, but this 
led to no improvement in law 
and order there. 

Early elections are supported 
by some factions of the Akali 
Dal, the Sikhs' main political 
party in Punjab, which wants 
restoration of democratic insti- 
tutions in the state. 

However, Mr Singh's main 
allies, the Hindu fundamental- 
ist Bharatiya Janata Party and 
the Marxists, oppose elections 
on the grounds that conditions 
in Punjab will not permit a 
free and fair poll. But since 
President's rule cannot be 
extended beyond November 12 
without Congress support, they 
may be forced to agree to the 
elections. 


THE ISRAELI Cabinet last night 
approved significant reforms of the 
country's labour and capital markets, 
designed to generate sufficient growth 
in the economy to cope with a current 
huge influx of Soviet Jewish Immi- 
grants. 

The proposals, presented to the Gov- 
ernment yesterday by Mr Yitzhak 
Modal, the Finance Minister, contain a 
mixture of liberalisation and incen- 
tives, financed by some tax increases. 
They will be followed later by revised 


budgetary measures. 

The aim is to stimulate an economy 
that has been virtually at a standstill 
for two years but which must now 
absorb annual Immigration expected to 
total some 200,000 over the next five 
years. 

There was resistance among minis- 
ters to a central fin ancin g measure in 
the plan, a proposal to apply value 
added tax at the standard rate of 16 per 
cent on fruit and vegetables and on 
tourist services. This did not appear to 


threaten the overall thrust of the plan. 

Mr Moda'i must also win parliamen- 
tary approval for the measures to be 
put into effect 

Mach of the emphasis was on promo- 
ting private investment and employ* 
ment expansion by removing 
long-standing rigidities. The {dan pro- 
poses catting unemployment benefits 
and limiting minimum wage entitle- 
ments. It envisages breaking a »nfc 
between public and private sector wage 
agreements, reducing employers’ 


pa h mial insurance contributions, and 
granting government subsidies for new 

employment . , 

A series of reforms in the capital 
markets includes dropping the percent- 
age of funds which savings institutions 
are obliged to invest in government 
instruments to SO per cent from around 
70 per cent. Restrictions on foreign 
borrowing by Israeli companies are to 
be significantly reduced and the free- 
dom for Israeli tanks to operate in 
foreign currency increased. 


Immigration tide demands urgent changes 

Hugh Carnegy assesses the size of the challenge confronting the Israeli economy 

W HEN Mr Yitzhak Moda'i. the This will require commercial foreign of millions of shekels for private inve 

Israeli Finance Minister, pres- " " - borrowings of Sl2bn, with the balance ment by cutting the proportion of fun 

ented a package of economic ISHAEU POPULATION to be financed through aid and fund- that savings institutions have to invi 


Pakistan seeks help 
to ease Gulf shocks 


By David H otis ego in Islamabad 


THE Pakistan government has 
privately approached several 
western governments for emer- 
gency foreign exchange assis- 
tance to help offset the addi- 
tional balance of payments and 
budgetary costs of the Gulf cri- 
sis. 

Mr Sarfai Aziz, the Finance 
Minister, said last night that 
Pakistan was seeking $500m to 
help offset the Slbn a year of 
additional costs caused mainly 
by a rising oil bill and the loss 
of remittances from Pakistani 
workers in Kuwait and Iraq. 

Pakistan hopes to cover the 
remaining (500m through 
savings in oil consumption and 
accelerated exports, particu- 
larly of rice. Western observers 
feel this figure is optimistic. 

The appeal made to individ- 
ual western governments 
including the US, Japan, 
Britain. Canada and West Ger- 
many comes at a time when 
the International Monetary 
Fund is refusing to release to 
Pakistan the filial SDR 78m 
(£106-2m) of a standby credit 
until key changes in policy are 
carried through. 

An IMF mission ended a visit 
to Pakistan earlier this week 
after failing to reach agree- 
ment with the government 
over measures needed to 
achieve IMF fiscal and mone- 
tary targets. The failure could 
also put in jeopardy a further 
SDR 108m drawing by Pakistan 
due as the final tranche of a 
structural adjustment facility. 

Mr Aziz confirmed that the 
Fund was seeking a 40 per cent 
increase in domestic off prices 
- or equivalent fiscal mea- 
sures - to cover the additional 
burden to the budget of an 
increased oil biR The interim 
government, which faces gen- 


eral elections on October 24, 
announced earlier this week 
that there would be no 
increase in oil prices “at this 


W HEN Mr Yitzhak Moda'i. the 
Israeli Finance Minister, pres- 
ented a package of economic 
measures to the cabinet yesterday, 
some of his colleagues were unhappy 
about individual items. But none could 
be in any doubt about the urgency and 
magnitude of the task it is designed to 
tackle. 

Any glance at the estimates being 
made about what successfully absorb- 
ing the wave of Soviet Jewish immi- 
grants pouring Into the country will 
require of the economy is enough to 
dispel complacency. 

First, the sheer numbers of people: 
this week the 100 ,000th immigrant to 
arrive this year Oew in to Tel Aviv 
airport. The Government estimates the 
total may rise to lm over the next five 
years - more than one fifth of the pres- 
ent population. “It Is the equivalent of 
the US having to absorb the entire pop- 
ulation of the UK within a few years,” 
said one nffi cfei 

Professor Zvi Sussman, an economist 
and former deputy governor of the 
Bank of Israel, says the economy will 
have to cope in the short term with a 95 
per cent increase in the number of grad- 
uates coming on to the employment 
market and a 133 per cent rise in the 
number of technical professionals such 
as engineers and architects. 



Existing 

Immigrants 


1989 

1990-91 

Population 

4,512.000 

360,000 

Labour force 

1,553,000 

160,000 

Graduates 

120.000 

108,000 

Pbyaldans 

16,000 

7500 

Engineers and 



architects 

30,000 

40,000 

Source: Israeli International Institute 


Because of Israel’s commitment to . 
accept any Jew into the state, quotas to 
slow the flow are not contemplated 
except in extremis, and would amount 
to an admission of failure of the state's 
founding mission. So the daunting pro- 
jections must be faced. 

The Finance Ministry reckons gross 
domestic product must grow by 8.5 per 
cent a year over the next five years; the 
business sector by 10 per cent. No fewer 
than 840,000 new jobs must be created 
in the same period to keep unemploy- 
ment steady at its present rate of 10 per 
cent Some 450,000 new dwellings will 
have to be built 

Exports should rise by 13 per cent a 
year, but even this would leave a trade 
deficit over five years of $30bn (£16bn). 


This will require commercial foreign 
borrowings of Sl2bn, with the balance 
to be financed through aid and fund- 
raising from the Jewish diaspora. 

To cope with the challenge, Mr 
Moda'i has opted to pursue growth 
chiefly through accelerated liberalisa- 
tion in the still heavily regulated econ- 
omy - something the International 
Monetary Fund and the US have been 
urging Israel to do for some time. There 
is broad agreement that most of the 
newcomers must be put to work in the 
private sector if immigrant absorption 
of this scale is to succeed. 

The government will continue to 
direct the absorption effort and will 
spend heavily in areas such as Infra- 
structure improvements. But of the 
540,000 new jobs it intends should be 
created, only 100,000 are to be provided 
in the public sector. 

Thus yesterday's package was 
designed mainly to spur private sector 
growth through measures aimed at 
encouraging investment Detailed bud- 
getary adjustments are to come later. 
The package contained some straight 
inducements such as employment sub- 
sidies, but the main assault was on 
structural rigidities. 

Proposals for the capital and labour 
markets are radical by Israeli stan- 
dards. It is intended to release hundreds 


Mr Aziz said in an interview, 
however, that the government 
“will have to pass on the 
increase in petrol prices" - in- 
dicating that a 20 per cent rise 
in domestic prices was possible 
after next month's election. 

The minis ter said that Pakis- 
tan's macroeconomic manage- 
ment had been blown off 
course by the threat of war 
with India earlier this year 
which had increased the 
defence bill by PRsi2bn 
(£293m), or 20 per cent, and 
most recently by the Gulf cri- 
sis. Claiming that P akistan had 
earlier been, on course in meet- 
ing IMF targets, he said: “An 
adjustment programme cannot 
meet two exogenous events.” 

As a result of the Gulf crisis, 
the current account deficit of 
$1.9bn, or 4 per cent of GDP, at 
the end of the latest fiscal year 
in June is expected to rise by 
50 per cent, or Slbn, in the 
current year. At the same time 
the budget deficit, which 
amounted to 6.7 per cent of 
GDP at the end of 1988-90, 
would rise by a further X to 2 
per cent if no compensatory 
measures were taken. 

In Washington next week Mr 
Aziz is to resume negotiations 
over the standby credit which 
is due to expire on November 
30. Prime Minister Ghulam 
Mustafa Jatoi is also currently 
seeking financial assistance 
from Saudi Arabia and the 
Gulf states. 

Pakistan's foreign exchange 
reserves stand at about $500m 
- equivalent to about three 
weeks of imports. 
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THE SSI LANKA army 
yesterday broke a two-mouth 
siege of the old Dutch fort at 
Jaffna, capital of the 
country’s northern province 
and a stronghold of the 
separatist Tamil Tigers. 

Eight .soldiers were killed 
and more than 40 wounded 
in the fighting. A Marchetti 
aircraft, one of five in the 
island’s air force, was also 
shot down and its crew 
- drowned in the nearby 
lagoon. 

General Cyril Ranatimge, 
; Defence Secretary, said the 
troops "have now to take 
. control of Jaffna city, 
and that will be tough 
• going". 

As many as 48 Tigers were 
' killed in the fighting as the 
troops poured into Jaffna 
from the three islands south 
. of the fort. The army’s 
. advance had been painfully 
slow since the causeway 
leading to the fort was blown 
up by Tamil frogmen. 

The army will now start to 
bring back the 210 soldiers 
and policemen who were 
trapped in the fort, encircled 
by heavily fortified Tiger 
-bunkers. “Fighting from now 

About 150 left-wing demonstrators yesterday lie down near an office of US Aid for International Development in Manila demanding stre'ef " **’ said^an^arm v 
the immediate dismantling of US bases in the country. Agreement to have the bases in the Philippines is currently being negotiated, official * 






anna hopes for Bush maintains economic 




of millions of shekels for private invest- 
ment by cutting the proportion of funds 
that savings institutions have to invest 
in government schemes. 

Israeli banks will be able for the first 
time to guarantee corporate loans 
raised overseas and to make loans to 
Israeli companies from overseas 
branches. Companies will have greater 
freedom to borrow short-term funds 
abroad, ceilings on such loans will be 
lifted and so will taxes on the loans. 

In the labour market, Mr Moda'i's 
plan to consolidate benefits into the 
minimum wage calculation, break the 
automatic link between the minimum 
wage and the average wage and sever a 
linkage in wage negotiations between 
the private and public sectors cuts 
across territory defended by the power- 
fill Histadrut trade union federation. 

Both domestic producers and export- 
ers may be dismayed by proposals to 
cut foreign currency insurance, resist 
devaluation, cut import levies, abandon 
import licence requirements and 
remove within five years all non-tariff 
barriers. But the Finance Ministry says 
exposure to competition is a key ele- 
ment in producing sustained growth. 

"There is no room for failure,” said 
one economist Tm afraid there is not 
going to be a second chance to get it 
right" 


Sri Lankan 
army breaks 
siege of fort 

By Mervyn Do Silva in 
Colombo 


QUESTIONS ABOUT 
DOING BUSINESS IN 
THE UNITED STATES? 

HERE ARE SOME ANSWERS. 


Expanding your business to the United States offers some special challenges. Now, The Principal 
Financial Group and Princor are producing a series of publications designed to provide informa- 
tion you need to move smoothly into the American workplace. 

• Guidebook To Pension Planning 

• Responsibilities of Corporate Officers and Directors under U.S. Federal Securities Laws 

• A Guide To Employee Benefits In The United States 

• The United States Workplace — Background Information For Foreign Companies 
■ How To Select A U.S- Life Insurance Company 

• The 1990 U.S. Tax Guide 

The first book in this series, produced by The Principal Financial Group, Guidebook To Pension 
Planning. Is now available and contains useful information about the practical and legal issues raised 
by providing a pension for U.S. employees. 

The first book in the series published by Princor, Responsibilities of Corporate Officers and Direc- 
tors under U.S. Federal Securities Laws, provides information on duties and responsibilities under 
U.S. securities laws of corporate officiate who supervise U.S. company operations. 

The two series provide information that will be useful to any executive relocating to the United States. 
As part of this series, The Principal Financial Group and Princor will also provide other general 
information books by various authors which deal with specific topics of interest and concern to 
executives entering the U.S. marketplace. 

Get the answers you need; contact Corporate Relations Department, Office of International Publica- 
tions, The Principal Financial Group, Til High Street, Des Moines, Iowa U.S A 50309. 


ties with Hanoi 

By Peter Eillngsen 

in Peking 

CHINA expects Its tumbled 
relations with Vietnam to 
Improve now that an apparent 
solution to the Cambodian 
impasse is in place. 

Li Jin Hna, a Foreign Minis- 
try spokeswoman, said yester- 
day that Peking's links with 
Hanoi would “gradually 
improve” as the United 
Nations sponsored formula for 
a ceasefire followed by elec- 
tions for a new Cambodian 
Government was implemented. 

She said China would main- 
tain contacts with all four par- 
ties to the Cambodian conflict, 
including the Vietnamese- 
backed regime of Hun Sen, 
once the framework of the 
comprehensive peace settle- 
ment was operating. China, 
has been the main arms sup- 
plier to the Khmer Rouge. 


Mahathir : centrepiece - 

Mahathir 
pulls back 
from road 
toll scheme 

By Urn Slong Hoon 
in Kuala Lumpur 

THE Malaysian Government 
yesterday halted a toll collec- 
tion scheme on one of the two 
main roads leading south from 
Kuala Lumpur, the capital, fat , 
lowing several days of violent 
protests and the arrest of more 
than 50 people in the past week. 

The decision has left one of 
Malaysia’s largest infrastruc- 
ture privatisation contracts ln 
ruins after only 12 days in oper- 
ation. It also represents a politi- 
cal setback for Dr Mahathir 
Mfnhainad, the Prime Minister, 
whose United Malays National. 
Organisation (Umno) has made " 
privatisation of the country’s - 
roads a centrepiece of his 
administration. 

The disturbances at the 
Cheras Road tollgate were; 
among the worst seen in Kuala 
Lumpur since racial riots, in 
1969. Cheras is predominantly a 
Chinese populated area, whose 
inhabitants the Malay 
led Government of being not 
only insensitive to their griey-. 
ances but also - in connivance 
with Teratai, the Cheras Road 
concession holder - out to 
exploit them. 

On September i, when toll 
collection started. Dr Mahathir 
had reiterated his personal sup- 
port for the scheme, and said 
no negotiation was possible 


Malaysia’s gross domestic 
product grew at a real 
annual rate of 9.5 per cent 1 
In the first half of 1990 
compared with 8 per cent 
in the same period of last 
year, according to Mr P alm 
Zafnnddin, Finance Minister, 
Reuter reports from Kuala 
Lumpur. Bank Nagara. 
Malaysia’s central bank, had 
earlier forecast GDP this 
year growing at nearly 9 per 
cent against 8£ per cent In 


over the toll rate. His govern- 
ment has now ordered a “com- 
prehensive review" of the toll 
system and governing con- 
tracts, though it gave no indica- 
tion of deadlines for the pro- 
posed review. 

Three of those arrested - 
in cluding Mr Tan Kok Wai, the 
area’s opposition MP - were 
held under the Internal Secu- 
rity Act, which permits indefi- 
nite detention without trial; 48 
others face charges for rioting. 

The government's decision 
appears to mean the end . of a 
current privatisation contract 
with Teratai. The company, 
which is alleged to have close 
connections with the govern- 
ment, groups four local and two 
foreign investors. 

The violence centred rat the 
relatively high cost of the toll 
charges on the road, which 
runs for some 10km through 
Cheras, a densely populated 


-. • r , t-neras. a densely populated 

embargo against Vietnam ffiSL* 5 Ma#SS 2 


By Nancy Dunne in Washington 


THE BUSH Administration has 
extended for a year the eco- 
nomic embargo against Viet- 
nam in spite of improving rela- 
tions between the US and its 
former enemy, and has 
renewed sanctions against 
Cuba, North Korea and Cam- 
bodia. 

President Bush was required 
by law to decide by today 
whether to continue the 
embargo. Congress seems to 
back the President’s Vietnam 
policy, particularly the shift 
announced to July by Mr 
James Baker, the Secretary of 
State, when he withdrew recog- 
nition of the Khmer Rouge- 
dominated resistance coalition 
in Cambodia and announced 
that the US would begin to talk 
with Hanoi 

Mr Stephen Solars, the influ- 


ential Democratic chairman of 
the House Asian and Pacific 
Aff a irs subcommittee, Is sup- 
porting the embargo extension 
until the settlement reached in 
talks over Cambodia's future is 
Implemented. 

However, if Vietnam is seen 
as having played a “construc- 
tive" role in bringing about 
power-sharing in Cambodia, he 
would press for an immediate 
lifting of the sanctions. 

Mr Christopher Wall, an 
international trade lawyer in 
Washington, said there had 
been a shift in the attitude of 
the OS business community. 
“They see their competitors 
getting established in Vietnam, 
and the Japanese going in," he 
said ami many are urelne a 
lifting of sanctions. 

End in sight, page 18 


Credit for small and medium scale businesses 

World Bank scheme questioned 
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By William Keeling in Lagos 

PROBLEMS faced by small and 
medium scale businesses In 
developing countries in getting 
access to credit have been high- 
lighted by a 2270m (£I46m) 
World Bank project in Nigeria. 

In 1988 the Bank opened a 
line of credit to be used specifi- 
cally for such businesses out to 
date less than 2J5 per cent of 
the facility has been taken up. 

World Bank officials say the 
slow uptake is partly the fault 
of commercial and merchant 
banks who have been reluctant 
to fake part In the scheme. 
Other negative factors during 


the period have been persistent 
high inflation and generally 
unattractive interest-rates. 

Many Nigerian bankers, how- 
ever, question the suitability of 
the programme. The foreign 
exchange risk for the scheme Is 
taken by the Central Bank of 
Nigeria which pays the World 
Bank a floating interest rate of 
about 7 per cent 

The central bank on-lends in 
focal currency to the commer- 
cial and merchant banks who 
have to take the overall credit 
risk in the event of the recipi- 
ent of the loan falling to repay. 


Analysts believe banks con- 
sider small and medium scale 
as^Wgb-risk areas. 
Although^ banks have been 
authorised to take part in toe 
scheme only four have taken on 
new clients. And some bankers 
have complained that the 
scheme misjudges the need of 
the economy. 

To date u companies have 
received finance under the 
scheme. Activities range from 
the manufacture of mosquito 
coils to min i ng lead and 
ore. 


a 3km to 4 km radius of the toll 
interchange, a MJ2 (40p) daily 
round trip meant annual toll 
charges of at least MJ7D0 (£140), 
representing 14 per cent of 
annual average per capita 
income. 

Hundreds of protesters had 
been blocking the way to the 
toll plaza. Riot policemen last 
week responded with batons 
and later teargas against resi- 
dents who, from the vantage 
point of an abandoned bill-top 
construction site, had pelted 
them with stones. 

The government yesterday 
took the unusual step of admit- 
ting that there had been "negli- 
gence” in the way the toll had 
been introduced. However, Mr 
Ghafar Baba, the deputy prime 
minister, dismisapd any sugges- 
tion of government responsibil- 
ity. saying that the privatisa- 
tion was concluded between 
Kuala Lumpur’s City Hall 
authorities, the Public Works 
Department and Teratai, 

A new toll rate structure will 
have to be drawn up if the 
scheme is to restart. Teratai 
and its group of 14 financial 
backers will have to negotiate a 
new financing package. J. 
Henry Schroder Wagg, the Brit- 
ish fi n a n cial group, advised on 
the original. 

Payments to Mitsui Construc- 
tion, an equity holder and civil 
works contractor to the still 
unfinished overall project, may 
nave to be partly rescheduled 
now the project has stalled. 

Collection on the Cheras 
Road toll constituted up to half 
of Teratai’s total projected reve- 
nue. The official line is that 
were the Cheras toil charge 
halved, the government would 
payment of 

M$2O0m to Teratai 
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The banks have never been what you’d call 
benevolent institutions. 

On the contrary. These are the same people 
who have been known to charge customers the 
cost of a phone call from one of their branches 
to another. The very folks who slap people with 
a £6 fee just for stopping a cheque. 

The same monuments to fairness who charge 
customers a rather exorbitant £5 for a copy of 



So you have every right to be sceptical when 
the banks come up with a current account that 
pays uncharacteristically high interest 

And we wouldn’t be surprised if you asked 
them a few pointed questions about what exactly; 
these current accounts include. 

Do they all give you a cheque guarantee 
card ? No. And what about a card for cash-points ? 
Sorry, no. 

Certainly they all provide you with direct 
debits and standing orders ? No, and, er, no. 

Well, at least these bank accounts provide 
plenty of cheques without ever charging their 
customers any extra fees, don’t they ? 

Not on your life. 

In feet, do any of the banks’ high interest 
accounts give you all of the essential services you 

should expect from a current account ? No. 

— , 
are « tiot 



fortunately, at Nationwide Anglia, we have 
a different approach. 

We want to allow people who are willing to 
deposit large sums of money in a current account 
to get the highest interest possible. 


That’s why we’ve made our FlexAccount 
right for even more people, by adding two new 
tiers of interest. This way, you can earn up to 
10.5% net p.a. 

What’s more, you won’t be giving up the 
services you really need from a current account. 

Things like a card that works in thousands of 
cash-points. A cheque guarantee card. Standing 
orders and direct debits without fees. And the 
ability to make out cheques until you get writer’s 
cramp if you so desire. 

Moreover, with FlexAccount you can ring 
our Home Banking service any time, day or night 
and pay bills, check your balance or request 
statements. 

Try calling most banks at midnight and 
asking them to pay a bill You’ll get a recording 
that kindly asks you to call back during normal 



service FlexAccount offers you that most bank 
high interest accounts don’t An overdraft facility. 


There are times, after all, when people need 
to spend a litde more money than they currently 
have in their accounts. So we get together with 
customers and discuss the subject sensibly. 

And if you do get an overdraft from us, you 
only pay interest on the amount outstanding for 
the days your account is overdrawn. 

Assuming that you plan to have a healthy 
balance in your FlexAccount, here’s some specific 
information on our interest rates. 

You can now get 10.5% net p.a. on £10,000 
or more and 9% net per annum for £5,000. A 
£2,000 balance still earns you 8% net per year. 

£500 pays 6.5% net annually. And you’ll 
receive 5% interest net per annum for a balance 
as low as £1 (which happens to be our minimum 
opening deposit). 


It’s obvious that if you want to earn high 
interest on your current account, you don’t have 
to take no for an answer when it comes to the 
facilities you need. 

‘Aft you say *but isn’t it an inconvenience 



Not real Jy. More than one million people 
have changed to FlexAccount in just two years. 

The first thing to do is call into any of our 
branches. We’ll even provide a transfer pack that 
simplifies the process of changing accounts. 

And once you’ve opened your FlexAccount, 
will you be getting the same kind of stingy 
treatment you were conditioned to expect from 
your former financial institution ? 

No, no, no, no, no. 

For additional information about the ad- 
vantages of changing to FlexAccount, please 
stop by your local Nationwide Anglia branch. 

a$5pt instruc- 



Orsimply write today to Claire Adams at 
Nationwide Anglia Building Society, Chesterfield 
House, Bloomsbury Way, London WC1V 6PW. 



Nationwide 

Anglia 


FlexAccount. We always remember whose money it is. 
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f5HL US-Soviet relations now seem closer than at any time since end of wartime alliance 

Gorbachev proposes summit before year’s end 
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EUROPEAN NEWS 


By Anthony Robinson in Moscow 


PRESIDENT Mikhail 
Gorbachev yesterday held oat 
the prospect of another 
US-Soviet meeting before the 
end of the year. 

Speaking at the end of three 
hectic days of superpower 
diplomacy, he proposed that the 
next summit take place after 
the 35-natlon Conference on 
Security and Co-operation in 
Europe (CSCE) expected to be 
held in Paris in November. 

Mr Gorbachev said his talks 
with Mr James Baker, the US 
Secretary of State, had 
concentrated on reducing 
strategic and conventional 
weapons. The US is demanding 
wants prior agreement on 
conventional arms reductions 
at the Vienna talks as a 
precondition for holding the 
CSCE summit in November as 
planned. 

With broad agreement on the 
Gulf and other major foreign 
policy issues confirmed at the 
weekend summit in Helsinki, 
US-Soviet relations now appear 
to be closer than at any time 
since the end of the old 
wartime alliance. 

This is also reflected in a new 
urgency from both sides to 
cement their political relations 
with improved trade and 


business links. 

A group of 15 chief 
executives led by Mr Robert 
Mosbacber, the US Commerce 
Secretary, yesterday spent over 
three hours with Mr 
Gorbachev, who expressed keen 
interest in US investment and 
told them that the Supreme 
Soviet (par liament ) would pass 
new E m igration laws within the 
next two months. 

That would free President 
George Bush to ask Congress to 
repeal the Jackson-Vanick 
amendment which has 
prevented the Soviet Union 
gaining most favoured nation 
status. 

At the same time Mr 
Mosbacher urged the Soviet 
authorities to honour their 
commitments to US 
businessmen and eliminate 
arrears on trade payments 
which recently exceeded $200m 
and are now between $100m 
and S200m- 

Mr Baker left Moscow for 
Damascus after discussing the 
Gulf with both Mr Gorbachev 
and Mr Shevardnadze. He is 
due to meet Syria'sPresident 
Hafez al-Assad today as part erf 
Washington's bid to add to the 
pressure on Iraq to withdraw 
troops from Kuwait. 



Mr Baker (centre) introduces Mr Mosbacher to the Soviet President 


Shatalin aims to turn economy upside down in 500 days 


By Quentin Peel in Moscow 

THE SHATALIN group programme for 
the Soviet economy, named after Presi- 
dent Mikhail Gorbachev’s close adviser 
Stanislav Shatalin, is a revolutionary 
plan to turn the economy upside down 
inside 5 00 days. 

In its first 100 days alone - supposed 
to begin on October 1, if all the republics 
follow the lead of Russia in hacking it - 
it calls for a start on wholesale privatisa- 
tion of state property, sweeping land 
reform leading to dissolution of the giant 
state and collective farms, drastic cob in 
the budget deficit, and a halt to virtually 
all subsidies for state enterprises. 

By November, a stock exchange is sup- 
posed to be established, and 5060 state 
enterprises transformed into joint stock 
companies by the end of the year. 

Housing and land plots will be trans- 
ferred or sold for a token price to long- 
time tenants, while shops and small busi- 
nesses are to be sold on leasehold or 
freehold. 

The primary aim is to bring the huge 
monetary overhang in the Soviet econ- 
omy (officially estimated at Rbsl65bn, or 
40 per cent of all cash and savings) under 
control before prices are liberalised. That 
would begin in the second phase - liber- 


alisation - from January to June 199L 

But the prices of up to 150 “essential 
goods” would be frozen, and strict ration- 
ing possibly introduced, in order to pre- 
vent the poorest from being devastated 
by the reforms. 

The budget deficit, currently estimated 
at Rbs80bn-Rb690bn for the present year, 
is supposed to be reduced to zero at the 
same time, with potentially drastic 
effects for loss-making enterprises, the 
government bureaucracy, and the mili- 
tary. At the same time wages will be 
indexed, although the index will not 
frininfto many non-essentials. 

Members of the 13-strong Shatalin 
group, brought together by President 
Gorbachev and Mr Boris Yeltsin, the 
Russian federation president, to work out 
a joint programme, admit that inflation, 
unemployment, and the destruction of a 
part of outdated Soviet industry is inevi- 
table. 

"In my opinion a mild tempo of infla- 
tion is the least painf ul wa y of tr ansitio n 
to a market," says Professor Yevgeny 
Yasm, one of the loading members, who 
previously worked with the Govern- 
ment’s own economic reform commssion. 
1 think it is inevitable whether we want 


it or not" The aim is to keep it under 
some control. 

He says the programme does draw sig- 
nificantly on ™ polish experience, but 
the Soviet population would not be able 
to suffer the same inflation rate. “Our 
population on the whole is much poorer 
than in Poland. That means that the 
standard of living of the greatest part of 
the population is already so low that it 
cannot be lowered.” 

The third phase of the programme - 
from 250 days to 400 days - is called 
"stabilisation of the market” Privatisa- 
tion at state pro per ty will continue apace, 
with up to 40 per cent of industrial enter- 
prises, 50 per cent of construction and 
transport industries, and 60 per cent of 
retail trade and services, supposed to be 
sold off by Day 400. 

By then, the plan admits blandly, 
“recession should be expected, especially 
in the basic industries, construction and 
engineering " Professor Nikolai Fetrakov, 
Mr Gorbachev’s personal economic assis- 
tant, is convinced that the worst of 
unemployment can be absorbed by small 
businesses and the inevitable growth of 
the service sector. 

On the other hand. Prof Yasm admits 


that eventually — altho ug h over a far 
longer period - up to half the capacity of 
present heavy industries, inducting iron 
and steel, and the mining industry, wifi 
have to shut down. 

Phase Three also indudes the dramatic 
acceleration of rouble convertibility. 
Already, by next month, a hard currency 
market will be introduced, extending the 
present auction system. By the end of 
1991, “the market rate of exchange will 
become the sole one.” 

The last 100 days are labelled “the 
beginning of recovery,” in which the 
market mechanisms are supposed to 
begin to operate. Housing reform, a cor- 
nerstone of the plan, is supposed to 
encourage formation at a genuine labour 
market, with the abolition of the hated 
residence permits. 

“Every support must be given to inde- 
pendent trade unions as defenders of 
workers’ interests,” the plan declares, as 
well as to associations of entre preneurs 
grid managers. Finance and credit policy 
should be ea sed , assuming “the develop- 
ment of competition, entrepreneurship 
and the stabilisation of prices." 

Given the timescale, that must be very 
much open to question. 


Swedish ruling party 
faces tough choices 
as support ebbs away 


SWEDEN’S ruling Social 
Democrats gather in Stock- 
holm this weekend for their tri- 
ennial congress amid sig ns 
that the party is losing the 
do m i na tion i£ has enjoyed for 
nearly 60 years. 

Only about a third of the 
electorate supports the party. 
It has lost ground especially 
among young voters and in the 
cities and faces an uphill battle 
to recover its popularity by 
next September’s general elec- 
tion. 

The Social Democrats have 
some crucial decisions to take 
during the six-day congress. 
The 350 delegates must dpHHp 
whether to drop their commit- 
ment to phasing out nu pl ^r 
power by 2010. They are expec- 
ted to approve the introduction 
of commercial television and 
the building of a road and rail 
bridge over the Oresund 
waters between Sweden and 
Denmark, both of which have 
been long postponed and are 
likely to be resisted by a vocal 
minority. 

Sweden’s future relations 
with the European Community 
will be up for debate, although 
the increasingly positive atti- 
tude being taken by the party 
leadership towards EC mem- 
bership is not expected to 
cause an open split at the 
moment 

But the main task of the con- 
gress wili be to endorse a pro- 
gramme for the ,1990s designed 
to revive the party as the lead- 
ing force in Swedish politics. 
This is already arousing con- 
troversy. A growing number of 
rank-and-Qle traditionalists 
seem unsure what the Social 
Democrats stand for these days 
and worry about what they see 
as the Government’s right- 
wing policies. 

Others outside the party 
question whether social democ- 
racy can survive much longer 
in its present form. Doubts are 
being raised about the durabil- 
ity of the old ideology of equal- 
ity. security and solidarity that 
gave the Social Democrats 
their distinctive character. 

The debate has been fuelled 
by publication of a Govern- 
ment-sponsored report on 
democracy and power in Swe- 
den. It states bluntly that the 
period of Swedish history char- 
acterised by strong public sec- 
tor expansion and centralised 
agreements between capital 
and labour is over. 


While warning that talk 
the death of the “Swedish 
model” is misconceived, the 
report suggests that the pres- 
ent “is characterised by indi- 
vidualism **nd the internation- 
alisation of Sweden." It 
believes the country must rec- 
oncile “the desire for social 
security” with that for “indi- 
vidual freedom of choice”. 

The party seems to have lost 
much of its self-confidence. 
Eartier this year, Mr Ingv&r 
Carlsson, the Prime Minister, 
and party ideologues such as 
Mr Pierre Schorl, believed the 
emerging democracies in east- 
ern Europe would look to Swe- 
den in attempts to estab- 
lish a middle way of economic 
efficiency and social justice. 

The Social Democrats 
have only a year to 
recover their 
popularity before the 
next general election, 
writes Robert Taylor 


This has not happened on 
any significant scale. And. 
indeed, Sweden is finding itself 
under pressure to change as its 
economy becomes more inte- 
grated with the rest of western 
Europe. The egalitarians of the 
movement lack the popular 
appeal they enjoyed even 10 
years ago. 

Whether the rank-and-file 
remain faithful in the midst of 
greater emphasis on personal 
choice will depend very much 
on the leadership’s capacity to 
inspire. Since tire murder of Mr 
Olof Palme in February 1986, 
Swedish social democracy baa 
lacked a visionary voice. Too 
often Mr Carlsson finds 
on the defensive. 

“The trouble with our party 
is that the members think we 
are an 80 per cent party but in 
fact we are in a minority and 
we always have been,” says 
one of Mr Carlsson’s shrewd 
advisers. 

However, the Social Demo- 
crats retain an impressive 
organisational machine and 
their powers of recovery 
should not be underestimated. 
In the late 1960s the party 
found the inner strength for 
renewal and went on to one of 
its most famous election victo- 
ries in 1968. 


Youths die 
in Kosovo 
clash 

Two ethnic Albanian teenagers 
were killed yesterday in a 
clash with police In Yugo- 
slavia's Kosovo province, the 
first deaths since about 30 peo- 
ple were killed In riots in Janu- 
ary and February, Belgrade 
Radio said, Reuter reports. 

The two died as police armed 
with automatic rifles raided 
three villages looking for weap- 
ons. Two policemen were also 
injured and 30 people were 
arrested. 

Yugoslavia's biggest repub- 
lic. Serbia, dissolved Kosovo’s 
government and parliament in 
July after ethnic Albanian dep- 
uties to the regional assembly 
declared independence from 
Serbia. 

East Germany wins 
interim EC deal 

Interim arrangements that wifi 
allow East Germany to be 
absorbed into the European 
Community yesterday won 
final approval in the European 
Pa rliamen t, allowing them to 
come into force after German 
unification on October 3, 
writes Lacy Kellaway in Brus- 
sels. 

On Wednesday member 
states agreed in an emergency 
session to the parliament’s 
amendments, which granted 
greater power to the European 
Commission and less to the 
Council of Ministers during the 
interim period. 

Greeks stage 
general strike 

Several hundred thousand 
Greeks yesterday joined a 24- 
hour general strike called by 
the country’s two biggest tram 
union federations to protest 
against the conservative gov- 
ernment's decision to overhaul 
the deficit-ridden state pension 
system, writes Kerin Hope in 
Athens. 

US disk drive plant 
planned in Europe 

Seagate Technology of the US, 
the world’s largest independent 
manufacturer of computer disk 
drives, is to build a new Euro- 
pean factory. Mr Alan Shugart. 
the company’s chai rm an, said 
in London yesterday, writes 
Michael Skapinker. Mr Shu- 
gart said Ireland was the lead- 
ing contender for the plant, 
although he was also looking 
at other European countries. 
The factory, which will make 
several of Seagate’s disk drive 
products, will start production 
by the end of next year. 


EC decision 
may raise 
use of gas 

By David Buchan 

in Brussels 

EUROPEAN Community 
governments have decided, in 
the wake of the Gulf crisis, to 
encourage the use of natural 
gas by scrapping a 1974 EC 
decision designed to deter 
states from building gas-fired 
power stations. 

After the first oil price 
shock, the EC introduced an 
especially cumbersome author 
isation procedure for power 
stations using gas - then 
thought to be in as short sup- 
ply as oil - in the hope that 
more coal would be burnt 

Since then, more gas than oil 
ha« been found ana coal has 
come to be regarded as a major 
pollutant 

Before the Gulf crisis the 
European Commission had 
asked member governments to 
rescind the 1974 procedure on 
environmental grounds, and 
senior national energy officials 
meeting in Brussels this week 
responded positively. 


West European car sales falter 
after five years of buoyancy 


WEST EUROPEAN NEW CAR REGISTRATIONS 
January-August 1990 


By Kevin Done, Motor Industry Correspondent 


WEST EUROPEAN new car 
sales fell by 3.9 per cent in 
August to 1.16m, confirming 
industry fears that demand is 
weakening after five years of 
record sales. 

In the first eight months 
sales across 17 markets in 
western Europe were 0.6 per 
cent lower than a year ago at 
9.43m. 

Sales last month were 
depressed in particular by the 
sharp 13.4 per cent fall in 
demand in the UK, where 
August is the most important 
sales month. 

In the first eight months, 
sales were lower than a year 
ago is five markets, led by Balls 
of 19 per cent in both Sweden 
and Finland. In the UK Raiog 
dropped 11.6 per cent and in 
Spain &3 per cent, according to 
industry estimates. Sales were 
higher in 12 markets. 

In August alone new car 
demand was lower than a year 
ago in nine markets and higher 
in eight. New car sales are 


becoming increasingly depen- 
dent on West Germany, the 
biggest single market in west- 
ern Europe, where sales 
jumped by 16 per cent in 
August to an estimated 224.000. 

The Volkswagen group of 
West Germany, which includes 
Audi and SEAT, is widening its 
lead at the top of the western 
European sales league helped 
by faltering sales by Fiat of 
Italy. 

For the past two years Fiat 
has failed narrowly to oust VW 
from leadership of the Euro- 
pean market In the first eight 
months this year its sales vol- 
ume has fallen by an estimated 
3.6 per cent however, and the 
company is being forced to lay 
off workers during aut umn at 
several Italian car plants. 

By contrast some VW car 
plants in West Germany are 
working extra shifts this 
autumn to cope with continu- 
ing strong demand. VWs share 
of the market has increased to 
15.1 per cent from 144 per cent 


a year ago, while the Fiat 
group’s share has dropped to 
143 per cent from 14.8 per cent. 

VW is set to remain top sell- 
ing car maker in western 
Europe for the sixth successive 
year. 

General Motors, the world’s 
biggest car producer, is main- 
taining its strong performance 
in western Europe, where it is 
the fastest growing volume car 
maker. Sales by its Opel/Vaux- 
hall subsidiaries rose by 3.6 per 
cent in the first eight months. 

Japanese new car sales have 
jumped by an estimated 53 per 
cent to capture around 11.6 per 
cent of the western European 
market, compared with 10.9 per 
cent a year ago. 

Nissan sales have fallen, as 
the company has been hit by 
the weakness of the UK market 
and by the change of model 
generation at its UK plant, but 
Japanese sales overall have 
been boosted by strong perfor- 
mances from Toyota, Honda 
and Mazda 
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EC merger 
control plan 
flawed, says 
UK study 

By Guy do Jonqulfcres, 
International Business 
Editor 


THE European Community’s . 
new merger control regulation, 
which comes into force later 
this month, is seriously flawed 
and may need to be. substan-' 
Hally revised if it is to have 
any real Impact, according to a 
study of EC competition policy. 

The study, commissioned by 
the Royal Institute of Interna- 
tional Affairs, says tte regti la- 
tion would be more effective if 
the EC set up a European Car- 
tel Office, independent of the 
European Commission, to 
enforce it . ■ 

However, it also says that 
any such attempt to change . 
the workings of regufetion;- 
wbich were agreed only after 
lengthy and difficult negotia- 
tions between EC govern- 
ments, would be likely to iace 
stiff political resistance. 

The study, edited by Mr 
Peter Montagnon, World Trade 
Editor of The Financial Timas, 
says the regulation, which 
taVea effect on September 24, 
suffers from a number of weak- 
nesses: , M - 

• Its scope is severely limited 
by the decision to apply it ini- 
tially only to mergers between; 
companies with a combined 
annual turnover of EcuSbn 
(£3-5bn) or higher. That would 
exclude most mergers and., 
could prevent Brussels inter- 
vening at all in mergers in 
niche industries such as phar- 
maceuticals. 

• The wording of the regula- 
tion is confused and inconsis- 
tent, creating uncertainties 
about how far the EC should 
judge mergers purely on com- 
petition grounds, and how far 
it should take “public interest” 
considerations into account. 

• Tim regulation does not 
far enough to eliminate 
differences between SC coun- 
tries' attitudes to mergers, or 
to curb the power of individual 
governments to pursue anti- 
competitive industrial policies. 

• The Commission's proce- 7 
dures for administering the 
regulation are cumbersome, 
and it would be hard-pressed to 
reach balanced decisions 
within the stipulated tune- 
scale. It would also be difficult 
to prevent unauthorised leaks 
of information and insider 
trading. 

The study says Sir Leon Brit- 
tan, the competition Commis- 
sioner, has adopted an uncom- 
promising line on merger 
control. However, there is no 
guarantee that his successors 
in the job would be equally 
strict, and ftuther institutional 
change is needed to entrench 
free competition as the guiding 
force of EC economic policy, it 
says. 

The study proposes that a 
European Cartel Office be cre- 
ated to assess mergers by a 
purely competitive yardstick. 
When the office prohibited 
mergers, the companies 
involved could challenge its 
decisions in the European 
Court or apply to the Commis- 
sion for exemptions. 

The study also suggests that 
the Commission's competition 
directorate should have a big- 
ger say in EC trade policy, par- 
ticularly in anti-dumping 
cases. The directorate should 
be made responsible for assess- 
ing the injury caused by 
alleged dumping to EC indus- 
tries and for estimating the 
cost to consumers of imposing 
anti-dumping duties on 
Imports. 

European Competition Policy. 
Royal Institute of International 
Affairs! Pinter Publishers. 25 
Floral Street. London WC2E 
9DS. £7.95 


Yugoslavia sickens from old ethnic and nationalist wounds 

Laura Silber reports from Belgrade on a deeply divided society with few prospects of peaceful change 

A GLOSSY booklet pro- addition, the political goals of should become a sovereign ■ ■ ^ . , control, is divided between an 

moting Belgrade as the republics are becoming state. . AUSTRIA^ 71. i mom- | 

host for the 1996 Olym- polarised between two camps: Since then, relations hunqart J 1 I 


A GLOSSY booklet pro- 
moting Belgrade as 
host for the 1996 Olym- 
pics and claiming that the 
Yugoslav capital ranks among 
the world's safest cities was 
recently ridiculed by the 
Zagreb newspaper Vjesnik. 

Belgrade did not stand a 
chance of hosting the Olympics 
in 1996, wrote Vjesnik, because 
by 1996 Yugoslavia would prob- 
ably no longer exist. 

This bleak prognosis is not 
only based on the end of 45 
years of Communist rule and 
the emergence of the 
multi-party system in some of 
the republics, it also stems 
from the rise Of naHnnalicra 
The revival of ethnic tensions 
and territorial claims are erod- 
ing atte mp ts at peaceful transi- 
tion to a multi-party state. 

And as Communist power 
weakens, the country’s diverse 
population of 23m people is ral- 
lying around nationalist par- 
ties divided along ethnic lines. 
Inevitably these are coming 
into direct conflict 
“All sides have formulated 
their claims. Now we’re at the 
stage of litigation,” says Mr 
Srdja Popovic. a prominent 
human rights lawyer. 

The sides consist of six 
republics, each endowed with 
its own political traditions, eth- 
nic minorities and religions. In 


addition, the political goals of 
the republics are becoming 
polarised between two camps: 
those who want a federation 
and those who want a confed- 
eral structure. Both views are 
coloured by nationalism. For 
instance: 

• Serbia, the biggest republic, 
wants to maintain the present 
federal structure. But paradoxi- 
cally, Mr Slobodan Milosevic, 
its president, has done the 
most to sever the fragile 
threads with which the late 
President Tito bound the Yugo- 
slav federation. 

By app ealing to ngtinnali<t 
sentiments, Mr Milosevic 
brought the autonomous prov- 
inces of Kosovo and Vogvodina 
under the direct control of Bel- 
grade. But he wants more. He 
and other nationalist parties in 
Serbia want to extend their 
influence into the neighbour- 
ing republics of Croatia, Mace- 
donia and Bosnia-Hercegovina. 

• Croatia wants a confederal 
structure aimed at keeping 
Serbia, its tra ditional nval, at 
a safe distance. These senti- 
ments facilitated the rise to 
power in elections last April of 
right-wing Croat nationalists, 
grouped around Mr Franjo 
Tudjman, the republic's presi- 
dent Their election manifesto 
was simple: In view of Serbia’s 
claim* on Croatia, the republic 


should become a sovereign 
state. 

Since then, relations 
between the new government 
and the republic’s 600.000- 
strong Serbian minority 
erupted Into violence. Croatia's 
Serbs fear being left defense- 
less against Croat nationalists; 
fears kindled in particular by 
memories of the brutal civil 
war of 194L 

• Slovenia, the richest repub- 
lic, wards a confederation as 
well. Its 2m inhabitants took a 
step towards leaving Yugo- 
slavia when the newly-elected 
parliament last July pro- 
claimed Slovenia’s sovereignty. 
But the republic, recently 
threatened with armed inter- 
vention if it exercised its sover- 
eignty, has nowhere to go as 
yet 

• Montenegro, one of the poor 
republics in the south, for the 
moment supports neighbouring 
Serbia. But the largely Ortho- 
dox Montenegrins, who are the 
closest to their co-religionist 
Serbs, are also divided between 
those willing to tow the Bel- 
grade line and those advocat- 
ing greater autonomy. Elec- 
tions are due later this year. 

• Macedonia is in tunnoiL 
There, nationalists are capital- 
ising on growing popular frus- 
tration with increasing pov- 
erty, low incomes (about half 



the Yugoslav monthly average 
of $300), and fears about the 
political rale which the Alba- 
nian minority might soon play 
in the republic. These factors 
are likely to drive many voters 
to the extreme nationalist par- 
ties when the elections take 
place in November. 

One of these parties is 
VMRO, fixe Internal Macedon- 
ian Revolutionary Organisa- 
tion, Europe's oldest terrorist 
group which vows an armed 
fight for independence. 


• Bosnia-Hercegovina is also 
in ferment. Its diverse popula- 
tion is divided between Serbo- 
Croat speaking Moslems, (39 
per cent) Orthodox Serbs (32 
per cent) ami Catholic Croats 
(18 per cent). In recent months, 
the Croats and Serbs have each 
sought to gain dominance. But 
this has only mobilised the 
Moslems into becoming a polit- 
ical force determined to 
demand rights and political 
re p re se ntation . 

• Kosovo, now under Serbia's 


increasingly politically con- 
scions and radicalised ethnic 
Albanian majority, and the 
Serbian authorities who refuse 
to devolve any autonomy to 
the province. The violence 
directed against the ethnic 
Albanians by the Serbian 
authorities was repeated yes- 
terday. It is likely to continue 
as both sides dig themselves 
into two Irreconcilable camps. 

Given these diverse ethnic, 
political and nationalist ten- 
sions, it is difficult to see how 
Instability or even civil war 
can be avoided. But two play, 
firs hold the cards. One is Mr 
Ante Markovic, the Prime Min- 
ister. the other is Mr Milosevic. 

Th e latter so far has concen- 
trated his efforts on reducing 
inflation, introducing the 
external convertibility of the 
dinar, and reforming the bank- 
ing and taxation systems in 
the face of sometimes consider- 
able resistance from the repub- 
lics. These efforts, however 
have been overshadowed by a 
continuing fell in industrial 
production and a sharp decline 
in living standards. 

Bat having founded his own 
political party, Mr Markovic 
may now try to assume the 
role of mediator in order to 
reach some compromise 
between Serbia, Croatia and 


Slovenia. 

In the event of such a com- 
promise, the 1.8m Albanians in 
Kosovo might be sacrificed to 
Serbia. Such a deal, however is 
likely to lead to permanent 
friction between Serbia and 
Kosovo’s ethnic Albanian com- 
munity. In which case, the 
future of Yugoslavia rests with 
Serbia. 

Attempts by Mr Milosevic, 
who changed the name of the 
republic’s Co mmunis t, party to 
the Socialist party in an 
attempt to make it more palat- 
able to the electorate, have 
backfired. He is now faced with 
ie ■ r * se anti-Commonist 
political movements who are 
more nationalist than he. He is 
also faced with a serious eco- 
nomic crisis in the republic, 
compounded by growing unem- 
ployment 

t0 regain the 
political initiative in his repub- 
lic, Mr Milosevic last week 
Jroke all precedent Contrary 
“Previous statements, he said 
Croatia and Slovenia were not 
responsible for the economic 
and political crisis. Thin way 
®!§nal the beginning of negoti- 
between these three 
republics on ways to build 
foundations for a new Yugo- 
S™:. H 111611 3017 bid to 
“ 1996 is 

certainly a dream. 
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Fifteen major Spanish companies 

in one. 

As Europe becomes one. 


In 1992, Europe will have a single unified 


marker. 


In June 1990, all of Banestb’s industrial 
holdings came together in one new company. 


It is no coincidence. 


As a single entity. La Corporation Bancsto is 
now uniquely placed to represent Spanish industry 
in Europe. 

With core holdings in fifteen major Spanish 
corporations and investments in more than 100 other 
companies, wc cover practically the whole range of 
Spainfo commercial and industrial activities. 

'We also haw an established international presence 
in Europe, the Americas and the Far East. 

Now, with 1% of the entire Spanish industrial 
economy under active m a n age m ent, we can go even 


further. 


We have the scale and resource to make the 
most of the new opportunities which 1992 will create. 


111111 


La Corporation 
Banesto 

The driving force 
in Spain is now an active 
force in Europe. 


operations, and through new ventures and new 
partnerships. 

As Spain’s newest - and largest - private sector 
industrial company, we can also influence its potential 
as a major industrial force. 


15 15 15 15 15 15 15 15 15 15 15 1^^ as a major industrial force. 

Ms 15 15 15 15 15 15 15 15 15 15 15 15^^ 

15 15 15 15 15 15 15 15 15 15 15 15 15 In Europe. And around the world. 

15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 

15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 

15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 

15 15 15 15 15 15 15 15 15 15 15 15J5J5J5J5Jj>j5j5_y^ 

57 of the Financial Services Act I9S<>- 




38 


3pm 


a. 


»$ 

ah 

a 

Off 

Kb 

U$ 

m$h 

19 

ao$ 

1Kb l 
41$ 
29$ 
21 

ah 

9 

12 

S. 

t 

10 
W$ 

I 

loll 

as 

a$ 

M 

"A 

nh 

47 


S 

to 

H$ 

10$ 

19 

11 

■>$ 

S'* 

IS 

*$ 

0 $ 


A 

£* 

30$ 

J5i 

10% 

12 

aa% 

«% 

19 

29 II 
441 
13 b 
23b 
27b 
51 
Wb 
24' 
47 1 
48> 
T 

W> 

221 

20 ' 

40 

39! 

271 


to 

241 

17 

32 


FINANCIAL TIMES FRIDAY SEPTEMBER 14 1990 


EUROPEAN NEWS 


EC hosts German ‘guests’ 


By Lucy Kellaway In Strasbourg 


EIGHTEEN East German MPs 
in smart new suits peered 
down trow, the visitors gallery 
on to the great democratic 
chamber of the European Par- 
liament down below. The ranks 
of empty seats a nd the voices 
protesting about the a new 
postage stamp put out by the 
United Nations were their first 
taste of democracy EC style. 

To jaundiced westerners the 
European Parliament can 
appear a travelling circus 
whose performers never seem 
to do anything. Seen through 
the eyes of Mr Relnhard Weis, 
a young SFD member of the 
Volkskammer, the Par liam ent 
was “perfectly organised, and 
impressive in the way people 
from different countries work 
together so happily." 

Mr Weis - who said that his 
ambition was to become an 
MEP one day - was particu- 
larly impressed at the warm 
welcome. A similar reception 
was not accorded to all his 
East German colleagues. 
French MEPs pointedly 
declined to refer to the extra 
members as colleagues, calling 
them guests instead. 

The party of IB who attended 
this week’s session may have 
been mere observers, but their 
presence highlighted the diffi- 
culties ahead if a united Ger- 
many is to get the e xtra MEPS 
that its population suggests. 

Despite opposition from 
some French MEPs the Parlia- 
ment is keen to have more Ger- 



The interim arrangements to 
allow East Germany to be 
absorbed into the European 
Community yesterday 
cleared the final hurdle of 
approval in the European 
Parliament. The measures 
now come into force after 
October 3. 

On Wednesday member 
states agreed In an emer- 
gency session to the Parlia- 
ment’s amendments, which, 
granted greater power to the 
European Commission and 
less to the Council during 
the interim period. The pack- 
age was approved by the 
Parliament yesterday in a 
second reading- 


man representatives as soon as 
possible. Already it has agreed 
that an unspecified number of 
observers can participate in 
Brussels Committees and at 
the Strasbourg plenary ses- 
sions. although they win not 
be allowed to vote. 

The Par liamen t has left it up 
to East Germany to decide on 
how many observers to send, 
and 18 has been hit upon as a 
fair compromise, although this 
would leave Germany worse 
represented than most other 
member states. 

Securing a permanent 
increase in the number of dep- 
uties will be more difficult The 
Parliament may be in flavour, 
but the decision is In the hands 


of member states, which need 
to agree unanimously to 
change the Treaty of Rome. 
West Germany can argue that 
with a larger population than 
either France or Italy it is 
already discriminated against 
as each of the three countries 
have 81 deputies. 

Other member states, how- 
ever, are sensitive on the issue 
of Germany increasing its 
power in the Community, and 
are likely to have grave doubts 
about an Increase In the num- 
bers of its representatives. It is 
perhaps lucky that the next 
European elections are not 
until 1994. That gives them 
plenty of time to warm to the 
Idea. 


Fears of being swamped in Europe 


David Buchan in Brussels and Enrique Tessieri in Helsinki on why 
Finland is wary of losing its voice in the face of a united Europe 


F INLAND'S Foreign 
Trade Minister, Mr is 
adamant that his coun- 
try should not be sidelined In 
the talks tha t he and bis Euro- 
pean Free Trade Association 
colleagues are conducting with 
Brussels to create the 19-nation 
“European Economic Area." 

“If Efta countries are ready 
to swallow 30 years of past 
European Community deci- 
sions, it is surely not too much 
to ask that we have a say in 
future decisions affecting us," 
he argued. 

The necessity for Finland, 
and the rest of Efta, to have a 
real voice in decisions and 
laws governing the EEA free 
trade zone is considered para- 
mount by all political parties 
in Helsinki So Car, the Govern- 
ment and opposition are in 
broad agreement about the 
tack that Finland should take 
In the EEA negotiations. 

But the political consensus 
could yet fell apart The negoti- 
ations will come to a crunch 
just as Finns enter the cam- 
paign for elections next March 
that will focus on how the 
country balances its hard-won 
sovereignty with Its need not 
to move closer to Europe's 
emerging single market 
Mr Esko Abo, leader of the 
Centre Party, the main compo- 
nent of the opposition whose 
traditional support is agrarian 


and economically nationalist, 
says Finland must retain sov- 
ereignty, which he defines as 
“a free hand to make deci- 
sions." This is particularly 
vital for small countries which 
do not have the clout of larger 
countries, whether in the EC, 
Efta or the putative EEA 
arrangement 

The Centre Party has no 
quarrel with the “free trade" 
concept of the EEA, which 
attempts to add the free circu- 
lation of capital, labour and 
services to the free circulation 


to speculate publicly on this. 
“But, come the late 1990s, it 
would be very odd if countries 
like Hungary and Czechoslo- 
vakia were in (the EC), and we 
Scandinavians still out," a? id 
Mr Oka Suomineu, Industry 
Minister and president of the 
Conservatives, one of the two 
main parties in the wiling 
coalition. 

He pointed out that Presi- 
dent Mikhail Gorbachev made 
clear that he would have no 
objection to Finland filing an 
application with Brussels when 


For the Government and the business 
community, however, the world is ehamgitig 
and with it Fmland*s neutrality. 


of goods that exists between 
the EC and Efta. But it has 
“supranational" nightmares 
about how the EEA might 
work in practice, with the Hel- 
sinki parliament having to 
rubber-stamp decisions taken 
in Brussels and foreigners free 
to buy up Finnish forests. 

For the Government and the 
business community, however, 
the world is changing and with 
it Finland's neutrality. A 
recent poll of Conservative 
Party members showed a 
strong majority in favour of 
joining the European Commu- 
nity. The Government refuses 


he visited Helsinki last 
autumn. Pushing Helsinki in 
the same direction, are 
Moscow's moves to end its 
long-standing semi-barter 
arrangements with Finland. 

The business community is 
bolder in its predictions. Mr 
Bjorn Wahlroos, deputy chief 
manager of Union Rank of Fin- 
land, forecasts EG mft mhpr«hi p 
for Finland In five years’ Hma 
“So, we might as well apply 
now,” he said, on the assump- 
tion that the EC becomes no 
more than a fairly loose federa- 
tion of states. 

For the time being, Finnish 
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No businessman expects life to be easy. 
But few expected it to be quite this tough. 

Interest rates at their highest tor many 
years, inflation poised to reach double figures 
and the Government doing almost everything it 
can to persuade people to stop spending money. 

Only strong companies will survive. 

Which means every business decision 
you take has to be the right one. 


But not wishing to rest on our laurels 
(what business can afford to do that?) we've now 
improved Sterling even further. 

Because all networking versions have 
a new 'record locking' feature to make all 
data totally 'safe.' 

In all, it's a pretty impressive package. 

Which may well be the reason why Sage 
Sterling is now being sold alongside IBM's new 
PS/1 computer. 


your company, whatever IBM compatible system 
you have and whatever your plans for growth 
may be, there's a proven Sage product that fils 
the bill. 


Which, when the only thing that seems 
certain these days is uncertainty, must be 
wonderfully reassuring. 


UNDERSTANDING WHAT YOU NEED 

We like to think that we know what a small 
business needs from its accounting software. (After 
all, we too were a small business not so long ago.) 

Our Sterling range (Bookkeeper through 
to the more sophisticated Financial Controller) 
has become synonymous with ease of use, 
superb support as well as unparalleled value 
for money. 

(Especially when coupled with one of our 
Main La n networks so all compatibility problems 
will disappear.) 

They're virtues that saw us become the 
undisputed brand leader last year for packaged 
accounting software. 


PLANNING FOR THE FUTURE 

As companies grow (and good ones still 
will) so do the requirements from their software. 

Which is why Sterling has been designed 
so that you can simply upgrade from one program 
to the next. 

And now, with the introduction of new 
Sovereign (our multi-function accounting software 
for larger companies) there's no limit to the extent 
of that growth. 


Send to: Dept. 99, The Sage Group pic, NE1 House 
Regent Centre, Newcastle upon Tyne, NE3 3DS. 

Tel: 091-213 1555. Fax: 091-284 6992. 

Please send me a free demonstration disk oh inch taxi. 
The Sterling range of accounting software 
The new Sovereign accounting software 
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TEL NO. 


lb the point where the most sophisticated 
version can be literally 'tailor-made' to meet the 
most demanding needs. So whatever the size of 
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NOW YOU'RE REALLY TALKING BUSINESS 


DEPT 99, THE SAGE GROUP pie. NEI HOUSE. REGENT CENTRE. NEWCASTLE UPON TYNE NE3 3DS. TEL: 091-213 1555. FAX: Q91-2M 
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industry sees ample benefits 
from the EEA plan. Mr Erik 
Foreman, director of the Con - 
federation of Finnish Industry, 
believes it would maintain jobs 
and production at home by 
lessening Finnish companies’ 
perceived need to invest inside 
the EC, open up public pro- 
curement markets to Finnish 
bidders and effectively rule out 
anti-d umping actions by Brus- 
sels because Efta countries 
would come under the same 
competition. 

The Helsinki Government 
would welcome putting EC and 
Efta state aids on the same 
footing. Mr Suomineu also pre- 
dicts that restrictions on for- 
eigners buying shares in Finn- 
ish companies will soon be 
lifted, with the Government 
keeping a right to intervene to 
keep “strategic industries” in 
focal hands. 

Only one industry can really 
be called strategic - the tim- 
ber sector, which accounts for 
nearly 40 per cent of total Finn- 
ish exports. At present, only 
Finns wm own land in Finland, 
a restriction that clearly 
offends the free ownership con- 
cept of the EEA. Finland may 
in the end get some exemption 
over its forests, in the way that 
Iceland, another Efta member, 
may retain control over its fish 
stacks. But Brussels is not 
going to make it easy. 


Belgrade to 
curb spending 


By Laura Sllber 
in Belgrade 


YUGOSLAVIA will conduct a 
re st r i c ti ve monetary policy in 
the fourth quarter of this year 
because public spending has 
exceeded planned figures. 


“The money supply grew by 
21bn dinars ($1.9bn) in 


July 

and August, which was the fig- 
ure the National Bank of Yugo- 
slavia (NBY) has targeted for 
the end of the year," Mr Ratko 
Benovic, general director for 
monetary policy of the NBY, 
said earlier this week. 

Mr Benovic said recent mon- 
etary policy was aimed at 
bringing down inflation and 
maintaining a stable exchange 
rate for the dinar. 

Yugoslavia has boilt up 
$ 10 bn in currency reserves and 
since 1987, has reduced exter- 
nal debt by $sbn to $l7.4bn. 


Greek 

workers 


in protest 


over state 


pension 


By Kerin Hope in Athena 


SEVERAL hundred thousand; 
Greeks yesterday joined a 24- 
hour general strike, called by. 
the country's two biggest’ 
trade ^ tninn federations to pro- 
test atb the conservative-gov- 
ernment? s decision to overhaul 
the deficit-ridden state pension . 


Traffic jammed central 
Athens as public transport 
halted and strikers demon- 
strated outside the Economy. 
Ministry. Flights by Olympic 
Airways, the state-owned car- 
rier, were cancelled, and the .: 
public power company warned 
of blackouts later in the day. 

Trading was called off at the 
Athens Stock Exchange, when 
admini st r ato rs belong totha 
powerful civil service unJifn 
federation, Adedy. 

The Greek Labour Confeder- 
ation, the other union be hind 
the strike, claimed it was “80 _ 
per cent successful* 5 , although 
private employers said partid-‘ 
patio n was low. With a 46- 
hour general strike already 
planned for next week, the 
unions appeared poised for a- 
prolonged confrontation with 
fin* government over the pen- 
sions Issue. 

Mr George SoufUas, the 
Economy Minister, has post- 
poned presenting the new mea- • 
sores to parliament for several 
days in response to a request 
by the unions for further- 
talks. But he told the strikers, 
that only minor changes 
would be made to the pensions. 
bilL “The entire state pension 
system faces collapse," he 
said." 

The reforms are essential so 
that we can go on paying pen- 
sions." The budget deficit for 
health and pension outlays 
this year wifi amount to 9.8- 
per cent of Greece's gross 
national product, according to . 
the government. 

The reforms wifi raise the. 
pensionable age to. 58 for 
women and 60 for men by 
1998. 

At present women are enti- 
tled to a pension at the age of 
35 after only 15 years of work, 
while men can retire at 45 
after 85 years on the job. 


Stores Gnmtfl Trust 
Notice to IDK batons 




In accordance with Chafe 4 of the second schedule of the Graft deed of the Kara Growth 
Traet (the TnM Deaf) and Qua 31 of (he trust deed and <Tbw 7 of dm flat utadule 
to the deposit agreement for tho Korea Growth Treat, wn hereby pubinb to die unithaldcn 
and the IDR-hoklon the notice of boMaf of the meeting of dm mnthokfcn u taflovc 
Place of meeting; 


Hong Kaos Representative Office 
Cl Bran [□ vestment Trust Management Co. 
Suite 706-708. Jaxtfhw House. 

I Connaught Place. Central. Hong Kong 
Day and Hour of Meeting: 


Ltd. 


11:00 am Sept- 28, 1990 

The Icrtna of Ac itntaxw u be propated: 


The following provisions of tho Tran Deed shall be amended. 

1. Chase 13 (a) 

The principal investment of the Trust Into equity and equity-related parities dan be 
included. 

2. Chase 14(b)(1) 

The ceding on ihe Trust*! equity hofcflngi hi the ponToCa shall be c&nfrxaocd and Use 
Manager shaH be allowed to rarest up lo 10% of net asset valor of the Foal tn iqdd 


. 3. Clause 19 

The Gristing la n g nay wffl be changed reflecting (be foOotring; 
fa) The Manager wtU exercise his right to nominaic all CnmcO members. 

(hi The funetioni of the Council wfll be idfomcd hi c onf ormity with other 
overseas imesanem mats in Kona, lodudiag renew of the Mt 


provision of advice regarding the Investment policy of the Trust, etc, 

4. Qausa 21 

. The remuneration of the Manager and the Coanefl mvnm riu.n h. .-fa-naH t- 
JW Tbe remtzacnoan of Ac Mcmgcr AmB be reduced flam f-Z55i ioTS%T 
(b) The Coanefl expenses shall be paid oat of the fond al the —'it of 0.15% of 

np to 100 bflBon mra. 0.IS of o« Mrt value in of 100 biffion won / 

9 05% of act asset value in exact of 200 bitfioa won. 
i FUlh Schedule 

AB 2tia2^IDB4«to IhC Trat D “ d lhaXI be eh “B B ‘ l rcnoniiig the above change. 


follows: 
an asset 


tmve . r° *«“ * vote or speak at the 

meeting oT untUtoidcrs. You may outniet ns at writing as to the excrcac of the voting rights 
tifanyj suriboud to the relevant dcponlcd certificates. We will eadearaarTw fuu 
pracumbte »nd subject lo any applicable pro virions of law or or ihe uust deed to esereric 
such voting rights in accordance with sub mstmcuooa. craw 

Any such instrostioM shall be in writing and ibaB not be valid tmiens there shaO be 
w*?? tbgewdi f'theT iO the Idr in respect of the units for which such maruction ri 
P™ or (il) a rarriflette (ram an agent lor any oikr bnnk or denoriiam _hu. 

2’bS’hSd w ^ “* xfrSs bSd ri 

sagjsrs3tfasaar3Se5g=ggai 


September II. 1990 

CUfaem Investment Trtnt Mona^mcai Co. Ltd. 

Morgan Cnamaty Trust Company of New Yort . Br^ — t. 
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Brazil to open up computer 
market to foreign companies 

By Christina Lamb in Rio de Janeiro 
j?? Bovemment 

is to open the country's com- 
puter market to technological 

SLVsr *** Si 

the market reserved 

^^“ation tech- 
nology industry. 

^ Jose GoJdembcrvr the Stri- 

3d MinistS. 

said that from next month, for- 
eign companies would be able 

£i S !S!f n ! ,e per cent of capi- 
tal and also bring in technol- 
°*y. Brazilian companies 
would no longer have part of 
the market reserved for them 
out instead a list would be 
drafted of items that would 
continue to receive protection 
up to 1992. The government 
Intends that this will only 
include items with the poten- 
tial to compete with foreign 
products. 


WORLD TRADE NEWS 


The move Is a clear sign of 
the Collar administration's 
commitment to opening Brazil 
to foreign competition. Infor- 
mation technology has tradi- 
tionally been the most pro- 
tected sector of the hi g hl y 
protected Brazilian economy 
but Brazilian industry insists it 
cannot compete with foreign 
imports unless it is allowed to 
import computer equipment 
freely. 

Dr Goldemberg said: "Protec- 
tion has been so fierce that 
we're at least five years behind 
on personal computers and 
these thing evolve so quickly 
the lag is widening daily. We 
are in danger of missing a 
whole generation of comput- 
ers.” 

Foreign computer companies 
see great potential in Brazil 
which currently buys only 
120,000 personal computers a 
year, a tiny amount for a popu- 
lation of 140m and the world's 
eighth largest economy. Mr 
Allan White, regional director 
of Apple Computer, which is 
studying entering into local 
partnerships In Brazil, points 


out that Taiwan with a popula- 
tion of just 24m buys 600,000 
personal computers a year. 

At present foreign compa- 
nies have no hope of breaking 
into Brazil because of the rigor- 
ously enforced Informatics 
Law of 1984 which created a 
reserved market for the Brazil- 
ian computer industry. Under 
this the import, or foreign 
manufacture inside Brazfl, of 
any computerised equipment 
or components produced by 
Brazilian companies Is prohib- 
ited, which in practice means 
almost every thing 

When the Collor government 
announced its new industrial 
policy in July ending non-tariff 
barriers and bringing down 
tariffs it was assumed this 
would apply to information 
technology too. A commission, 
due to report by the end of this 
month, was set up to investi- 
gate the ending of the Infor- 
matics Law, one of the major 
thorns in trade relations 
between Brazil and the US. 
However foreign computer 
companies recently in Rio to 
attend an information technol- 
ogy fair were disappointed to 
discover the government had 
backtracked and the law would 
now remain in force until it 
expires in 1992 though with the 
reserved market replaced by a 
list. 

Dr Goldemberg, who is 
clearly unhappy about the situ- 
ation, said: “we had no choice! 
The Informatics law must be 
changed by Congress which is 
clearly opposed. I'm caught in 
the crossfire between on one 
side the US which wants to 
export computers, the motor 
and textile industry which 
complain they cannot modern- 
ise and thus compete without a 
change in the law, and on the 
other side the Brazilian com- 
puter industry which argues 
we're leading them to bank- 
ruptcy." 


Row looming oyer 
Polish oil project 

By Christopher Bobinski In Warsaw 


A PROJECT aimed at 
developing Poland's capacity to 
Import, refine and market oil 
and gas Is coming under fire 
because it involves the partici- 
pation of former senior Com- 
munist government officials. 

The row comes as Poland 
faces the possibility that oil 
and gas supplies from the 
Soviet Union will be cut next 
year, forcing purchases from 
elsewhere. 

Mr Czeslaw Nowak, a Soli- 
darity parliamentary deputy, 
has attacked involvement by 
Polnippon, a small Polish- 
Japanese joint venture, in the 
plan to invest funds from 
Saudi Arabia, Nigeria and 
western Europe in a new oil 
anil gas ter minal in Gdansk. 

Polnippon is partly owned by 
Mr Ireneusz Sekula, the Com- 
munist deputy prime m inis te r 
who until last year was respon- 
sible for the economy, and Mr 
Mieczyslaw Wilczek, the for- 
mer Industry Minister. 

Last month, Polnippon 
offered to lease 500 hectares in 
the Gdansk port, where the oil 
and gas storage facilities would 
be built. 

Mr Nowak, who is a port 
employee and reflects local 
feelings, shys Jje has “nothing 
against capitalists,” but that 
he does not want Mr 55QlS^L_ 
and Mr Sekula involved. 


“The port workers did not 
struggle against these people 
before to find themselves waric- 
ing for them now,” Mr Nowak 
told a meeting In Gdansk last 
week devoted to the ftrture of 
the port 

Despite the criticism, Mr Jan 
Barcewicz, the manager of the 
Gdansk port, signed the pre- 
liminary agreement earlier this 
week with Sanbar Develop- 
ment Corporation, a London- 
based company which has been 
working in conjunction with 
polnippon. 

Sanbar has been co-ordinat- 
ing the project, which, in its 
initial stages, would involve 
spending more than SI 00m on 
expanding the port’s transship- 
ment facilities, as well as 
i nstalling oil and gas storage 
tanks. 

The project, which could 
have a value of more than 
$3bn, includes provision for 
the import and marketing of 
propane and butane gas, as 
well as doubling the refining 
capacity of the Gdansk refinery 
from its current annual 3m 
tonnes. 

The group also wants to 
build a chain of petrol stations, 
as well as a pipeline from 
Gdansk down to the Flock refi- 
nery near Warsaw and farther 
south to the industrial area of 
Katowice. 


Lavalin clinches 
Thai rail contract 


By Roger Matthews in Bangkok 

LAVALIN International of 
Canada looks finally to have 
clinched the fl.Tbn contract to 
build and operate a m ass tra n- 
ait system, known as Skytram, 
in the Thai capital Bangkok. 
Three years after the initial 
invitation to tender, the cabi- 
net has decided to give the con- 
tract to Lavalin despite the 
clear preference by ^depen- 
dent consultants for the rival 
Asia- Euro Consortium. 

(£en Cbatichai Choonhavan. 
the Prime Minister, came out 
strongly in favour of the Lav- 
alia proposal and at thecato- 

net meeting urged mitostos to 

consider the political aspects of 
the deal as well as the finan- 
cial and technical merits. 

Canada has tobtoedstra^ 
for the contract and lts 
Development Corporation is 
making S625m available in 
loans, nearly. 

highly concessional terms. ™ 

Thai government has refused 
to guarantee that the loan will 

be repaid* ar f^J^iU?are 
local law such E uarantee * i P® 
only available for compares 
which have a government 
stake of at least TO per cent 
The Thai government 

have only 25 per cent of the 

equity in the company ^ set up 
S build, operate and after 30 
years hand the rail system 
over to the state- Most at toe 
Son of track will be elevjtej 

and construction cogdsttut 

early next year, provided the 


remaining details of the con- 
tract can be successfully nego- 
tiated within the next three 
months. 

The government has been 
under increasing pressure to 
reach a decision on Skytrain - 
a project first discussed more 
than 20 years ago - because of 
the ever worsening traffic and 
air pollutio n in Bangkok. But 
allegations of corruption have 
blighted consideration of the 
rival bids and seem likely to 
break out again in the weeks 
ahead as opponents of the gov- 
erning coalition seek to 
weaken it farther. 

The Skytrain issue was fur- 
ther complicated in early May 
by a decision of the inner cabi- 
net of economic ministers to 
approve in principle another 
mass transit scheme put for- 
ward by Hopewell Holdings of 
Hong Kong together with the 
State Railway of Thailand. 
This $3.2bn project involves 
elevated roads and rail lines to 
be built over existing tracks 
and to be substantially 
financed by developing prop- 
erty owned by the state rail- 
ways. 

There is no indication yet of 
the status of this projet as a 
result of the Skytrain decision, 
but it seems unlikely that 
Bangkok could cope with the 
disruption caused by the simul- 
taneous construction of two 
mass transit systems. 


As a result of the reserved 
market the Brazilian computer 
industry has grown rapidly. 
Between 1977 and 1985 160 new 
companies were set up. Dr Gol- 
demberg complains “we have 
too many companies operating 
here. There are 70 Brazilian 
companies producing PCs of 
which probably at most ten 
can compete.” 

President Conor’s biggest 
hope for revising the law is if 
the forthcoming congressional 
elections give him a majority 
of supporters. Dr Goldemberg 
insists “we’re doing all we can 
to liberalise within the present 
law”, pointing out that in the 
past even essential equipment 
for scientific investigation 
including radioactive isotopes 
would be kept for months at 
customs. As a start the Special 
Informatics Secretariat (SEJ) 
which strictly enforced the 
Informatics Law is to be dis- 
banded. 

This will be welcomed by 
those trying to bring in com- 
puters even of a type not avail- 
able in Brazil- Despite the new 
government’s commitment to a 
free market the SE1 has contin- 
ued to maintain strictly the 
similarity examination and 
place bureaucratic obstacles in 
the way of importers trying to 
bring in computers of a type 
not available in Brazil 


Turkey’s textiles pleas fall on deaf ears 

Peter Montagnon, World Trade Editor, finds the EC unwilling to make concessions 

O 


N THE surface, the 
request by Mr Turgid 
Ozal, Turkey's Presi- 
dent, for textile trade conces- 
sions from the west in return 
for his assistance in enforcing 
sanctions against Iraq seems to 
contain the essence of an ele- 
gant bargain. 

Yet as far as the European 
Community is concerned, the 
Idea is likely to fell on deaf ears. 

European trade officials are 
concerned that singling Turkey 
out for textile trade conces- 
sions would open the flood- 
gates to demands for similar 
benefits from other exporters, 
such as India, which also 
claim to have been hit by the 
Gulf crisis. More important 
still, the Community’s textile 
trade with Turkey is beset by 
long-standing -frustration over 
European access to Turkey's 
own market 

Under its associate status 
with the Community, Turkey 
is pledged to remove trade bar- 
riers with the eventual aim of 
creating a bilateral customs 
union, but officials say that it 
has fallen far behind schedule 
with promised cuts in tariffs. It 
has also imposed a range of 
additional quasi-tariffs as 
quantitative curbs on textile 
imports from the Community 
have been removed. 

A combination of charges 
ranging from municipal tax, 
mass housing fund tax, trans- 


port and infrastructure duty 
and price stability fund tax 
mean that some categories of 
European textile exports carry 
effective duties as high as 46 
per cent in the Turkish mar- 
ket. At one stage, busi n es sm en 
say, the effective Turkish duty 
on Imports of bed linen from 
the Community was over 200 
per cent, though this was sub- 
sequently reduced following 
pressure from Brussels. 

By contrast, the EC admits 
Turkish exports of textiles and 
clothing duty-free under prefer- 
ential arrangements that have 
allowed that country to 
become its largest outside sup- 
plier of these products. The rub 
for Turkey is that about half 
its exports, amounting to some 
S12bn, are affected by quota 
restraints. It is these that it 
would like to see eliminated 
under the Ozal bargain. 

These quotas are voluntary 
industry -to-ind us try arrange- 
ments outside both the General 
Agreement on Tariffs and 
Trade and the Multi-Fibre 
Arrangement which governs 
international trade in textiles. 
“They don't have a very good 
legal basis,” says Mr Namik 
Kernal Kilig, Under Secretary 
for Foreign Trade in Ankara. 

Turkey would tike to sit 
down with the EC and negoti- 
ate them away over a period of 
two or three years. In return, it 
would be prepared to do away 


PwBes on EC Textile Exports to Turkey 


tariff (%) 


Effective 
burnt (%)- 


Synthetic filament yam 

1 

26 

Wool cloth 

10 

35 

Cotton cloth 

5 

30 

Synthetic staple fibre 

1 

26 

Spun synthetic yam 

1 

2r 

Jerseys, pullovers 

15 

46 

Men's suits 

15 

46 

Socks 

1 

31 

Bed linen 

15 

46 


'mppronmam otto&hre tanif after Indue .on ot municipal m. stamp duty, price support end 
stability Hu. transport tnfrosavauro evty. ana mesa homing fond tea. 

Sauce: B/rtfati Textile Confedorahan. 


with its quasi-tariffs and other 
restrictions, accelerating the 
completion of the customs 
union in the textiles area, 
something it would also like to 
do for agro-industrial products. 

This would be good for Tur- 
key because it is competitive in 
textiles trade and because it 
would help attract foreign 
investment, says Mr Kilip. 

Realising such a deal would 
be difficult, however, even 
given the moral advantage 
Turkey is now claiming as a 
result of its Gulf effort. One 
problem is abiding concern 
over Turkish counterfeiting of 
European brands. 

Any deal would meanwhile 
face vehement opposition from 
Greece, which is itself a tex- 


tiles producer and routinely 
resists EC help for Turkey 
because of its quarrel with that 
country over Cyprus. It would 
also be resisted by other mem- 
ber states such as Portugal, 
which depends on textiles for 
about a third of its exports. 

Finally, European textile 
producers say that their Turk- 
ish competitors benefit from 
subsidies, as its spinners are 
able to buy locally produced 
raw cotton at prices below 
those prevailing on the world 
market. 

Mr Kilic strongly denies both 
allegations, though a test of 
the position on subsidies is 
looming before the end of the 
year when the Commission is 
due to pronounce on a subsi- 


dies complaint concerning 
polyester fibres. This was 
lodged in February last year by 
the European Man-Made Fibres 
Association and could yet 
result in countervailing duties 
being imposed. 

For the time being talks are 
scheduled for this autumn on 
renewing the quotas for Euro- 
pean imports of Turkish cloth- 
ing products for a further two 
years. These are. however, a 
routine part of the present 
arrangements under which 
quotas on textiles and clothing 
are renewed in alternate years. 

But there is no immediate 
sign of the Community taking 
up Mr Ozal’s request, although 
Commission officials say they 
would be prepared to consider 
removing European curbs on 
Turkish textile and clothing 
goods if Turkey created free 
access for European products. 
The completion of a customs 
union with Turkey is at the top 
of itB list of priorities for 
strengthening Community ties 
with Ankara, they add. 

On the other hand, aid for 
Turkey - and the other Gulf 
front line states such as Jordan 
and Egypt - is unlikely to 
take the form of special trade 
concessions, which could upset 
other, more distant countries. 
Differences over textiles trade 
will have to be settled through 
other, less exceptional chan- 
nels. 



knows an easy way to 
reduce energy costs. 



T 


Run your own 
power station. 


oday's technology makes it possible for you to generate the heat 
and power your company needs — on your own premises. The 
system is called Combined Heat and Power. 

Here, high-performance turbines or reciprocating engines 
fuelled by natural gas. generate electricity, while ‘waste' heat is 
harnessed to provide process heating, space heating and hot 
water. A remarkably efficient system that delivers dramatic 
all-round savings in energy costs. And not only is Combined 
Heat and Power efficient it's environmentally responsible too. 


To discover more of the advantages of a CHP system, contact our 
Technical Consultancy Service. It won't cost you a penny, and could soon 
place power quite literally ai your fingertips. 

^rJ^Wtutunie. Room 727. BriUsh Cos pic. 326 High Hulhom. 1 «*imi WCl V 7FT. | 
’send mea copy of your Combined Heat and Pi wer brochure. □ 
^^ogefijrineloteoontacifiri by jour Technical Ornsulttncj Service: □ 
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Zeebrugge 
jury told of 
‘inefficient’ 
safety rules 


Financial Times Reporter 


THE SYSTEM for ensuring 
safety on P&O European Fer- 
ries ships at the time of the 
Zeebrugge disaster was "thor- 
oughly inefficient at director 
level down to those on hoard 
ship," the Central Criminal 
Court heard yesterday. 

The court was also told that 
there had been other incidents 
of ships in the fleet sailing 
with their doors open: these 
apparently included the Herald 
of Free Enterprise, which was 
involved in the disaster. 

Mr David Jeffreys made the 
allegations while continuing to 
open the prosecution case 
against P&O European Ferries 
and seven former employees, 
who face ode specimen charge 
each of manslaughter in the 
disaster, caused when the Her- 
ald capsized on leaving Zee- 
brugge on March 6, 1987, with 
the loss of 192 lives. 

The company; Mr Wallace 
Ayers, the technical director, 
Mr Jeffrey Develin, the chief 
marine superintendent; Mr 
John Alcindor, his deputy, Mr 
John Kirby, the senior master, 
Mr David Lewry, the ship's 
master; Mr Leslie Sable, the 
chief officer and Mr Mark Stan- 
ley, the assistant bosun, have 
all denied the charge. 

Mr Jeffreys said the ship 
sailing with her bow doors 
open showed a "failure in the 
system to make sure such 
things did not happen." Senior 
masters and the company's 
marine department were sup- 
posed to liaise, but relations 
“did not always seem to have 
been as harmonious as they 
should have been." 

Mr Jeffreys described a system 
of “negative reporting" in the 
company. One order stated 
that, unless he received a 
report of a fault, the master or 
a vessel “will assume at the 
due sailing time that the vessel 
is ready for sea in all respects”. 

Masters interpreted this as 
meaning that unless they 
received a report to the con- 
trary they would assume the 
vessel was ready for sea in all 
respects. 

Mr Sahel was required to be 
in two places at once - ensur- 
ing that Mr Stanley dosed the 
bow doors while at the same 
time being on the bridge. 

The trial continues. 


Evidence that tight monetary policy is squeezing demand 


Unexpected rise in jobless 
raises interest rate hopes 


By Peter Marsh, Economics Staff 


A HIGHER than expected rise 
in OK unemployment 
announced yesterday produced 
a further sign that the econ- 
omy is slowing down, boosting 
speculation that the Govern- 
ment might move to cut inter- 
est rates over the next few 
months. 

Seasonally adjusted unem- 
ployment rose in August by 
22,300 compared with July, the 
biggest monthly increase since 
March 1986, to give a jobless 
tally of L, 653, 900. 

The figure was above the top 
end of City of London forecasts 
and marked a significant accel- 
eration in the rise of jobless 
people, as registered by Depart- 
ment of Employment sta ti stics. 

The monthly rise was the 
fifth successive increase in the 
jobless total since unemploy- 
ment started to rise in April. 
Job losses are now running at 
an underlying rate of about 
15,000 a month, as against 
roughly half this number in 
August. 

Mr Robert Jackson, the 
Employment Minis ter, said the 
Increase was “not good news.” 

Bat the figures are likely to 
cheer Mr John Major, the 
Chancellor of the Exchequer, 


as providing evidence that the 
Government’s tight monetary 
policies are squeezing demand 
out of the economy in the 
effort to bring down inflation. 

City of London economists 
said they thought the unem- 
ployment numbers showed the 
UK was moving closer to a 
recession. That could lead to a 
cut in UK interest rates over 
the next few months, a move 
which could be accompanied 
by a decision by Britain to join 
the exchange rate mechanism 
of the European Monetary Sys- 
tem. ■ 

Government caution an a 
possible interest-rate cut is 
likely to be reinforced today 
when it announces the annual 
rate of retail-price inflation for 
August, which is expected to 
be above 10 per cent Mr Major 
is thought unlikely to cut rates 
with inflation at this level. 

Mr Derek Scott, an econo- 
mist at Barclays de Zoete 
Wedd, a London investment 
bank, said : “It's absolute hell 
for those who are out of work 
but there is no way inflation is 
going to come down without 
unemployment going up- The 
figures are a sign the Govern- 
ment’s policies are working." 


He predicted unemployment 
climbing rapidly over the next 
year to reach 2m by the end of 
1991. a forecast in line with 
other City forecasts. 

The Department of Employ- 
ment also said yesterday that 
average wages rose by an 
annual rate of 10 per cent in 
July, the same as in June. Mr 
Jackson said he wanted to see 
the rate of increase come down 
to ensure that UK stayed com- 
petitive with other nations. 

“Moderation in pay remains 
essential if future job prospects 
are not to be put at risk,” he 

Evidence of a reduction in 
monetary growth, another sign 
of an economic slowdown, was 
contained in Bank of England 
figures yesterday on the vol- 
ume of banknotes in circula- 
tion. The Bank said the rise in 
the volume of notes was 4.7 per 
cent on an annual basis, in Una 
with the Government's targets. 

Mr Tony Blair, the Labour 
Party's employment spokes- 
man, said: “It is now clear that 
unemployment is rising inexo- 
rably, and equally clear that 
Government minis ters are con- 
tent to see it do so." 


Miners accept payment from 
Paris of pit strike donations 


By John Gapper, Labour Editor 


NATIONAL UNION of 
Mineworkers leaders yesterday 
accepted a payment of £742,000 
from the International Miners 
Organisation in a deal which 
Mr Arthur Scar-gill, NUM presi- 
dent. said vindicated his han- 
dling of funds. 

Mr Scargill called for miners 
to unite in a fight against “the 
common enemy" of British 
Coal after the NUM's executive 
ratified a donation from the 
Paris-based IMO rather than 
pressing a legal claim to at 
least £ 1.78m of IMO funds. 

He rejected a suggestion by 
Mr Kevin Barron, a Labour MP 
and ex-officio member of the 
NUM executive, that he should 
resign and seek re-election 
because of his handling of 


funds donated during the 
1984-85 miners' strike. 

The NUM is to hold a dele- 
gate conference next month 
which will decided finally on 
whether Mr Scargfll acted cor- 
rectly and will also consider 
caning an industrial action bal- 


lot over British Coal's rejection 
of its pay claim. 

Mr Scargill is likely to be 
backed by the conference 
because four NUM areas wield- 
ing a majority of votes have 
already declared their support 
for him. 

The executive unanimously 
accepted a recommendation 
from four members that It 
accepted the £742,000 offered 
by the IMO - of which Mr 
Scargill is also president - 


rather than risking further 
legal costs. 

The union has spent more 
than £350.000 inquiring into 
£1.4m donated by Soviet and 
east European miners in IMO- 
controlled accounts. 

Mr Scargill said he still did 
not accept that east European 
money had been intended for 
the NUM rather than miners 
internationally. He believed 
the £742,000 would have been 
given to the NUM eventually 
anyway. 

The executive accepted that 
it had already received £960,000 
from the IMO. The £742,000 
payment from an IMO account 
in Dublin will be paid if the 
deal is agreed by IMO leaders 
next week. 


BRITAIN IN 
BRIEF 





BR plans 
changes to 
channel link 


18 hospitals and other NHS 
facilities In the capital. 

A study of the applications 
by the pressure group London 
Health Emergency and Cohse, 
the health service union, con- 
cludes that most are based on 
“ludicrously optimistic" finan- 
cial assumptions. 

These include, says the 
report, unrealistic infla tion 
and interest rate predictions, 
high estimates of future case- 
loads and “crazy" schemes to 
generate extra income. 


Red Stars 
defeats rivals 


SIB publishes 
draft rules 


British Rail has given details 
of planned changes to the pro- 
posed high-speed rail link 
between London and the Chan- 
nel tnxmeL 

The changes affect the 85- 
mile section between the coast 
and Upper Hailing in Kent 
which was safeguarded by Mr 
Cecil Parkinson, the Transport 
Secretary, in June. 

The route Is largely 
unchanged from the alignment 
announced in October 1989, 
but BR is planning to build a 
viaduct across Boxley Valley, 
near Maidstone, with the aim 
of lessening the environmental 
impact on the ancient wood- 
lands of Park Wood, Beulah 
Wood and Horish Wood. 


Securities and Investment 
Board published details of its 
draft rules for unit trusts and 
other collective investment 
schemes. 

The draft regulations are 
being circulated to subscribers 
to the SIB's rule book for six 
months during which manag- 
ers and trustees in collective 
investment schemes will dis- 
cuss the proposals at meetings 
jointly organised by the Unit 
Trust Association the Associa- 
tion of Corporate Trustees, the 
Investment Management Regu- 
latory Organisation, and the 
SIB. 


The Red Army celebrated a 
victory - over the Red Army. 
The Red Stars Rocket troupe 
was opening its tour of Britain 
at Wembley after the Interven- 
tion of the Foreign Office and 
the Soviet Defence Minister 
defeated rival tour plans by 
the Moscow Military District 
troupe. 

It was feared the market 
would be flooded with two 
tours 

The Red Stars troupe of 
singers, dancers and musi- 
cians will tour 30 cities and 
towns. 


Drive on adult 
literacy 


Clapham rail 
crash verdicts 


Urban renewal 
setback 


Property developers London 
and Edinburgh Trust (LET) 
and Balfour Beatty dealt a 
blow to the Government's 
inner cities plans with the 
announcement that it would be 
cutting back on the activities 
of Avatar, the joint subsidiary 
set up three years ago to carry 
out big urban renewal projects. 

The London office will be 
closed and the properties in 
the Avatar portfolio will be 
integrated into those of the 
parent companies. Current 
co mmi tment-^ in Birmingham 
and Manchester will continue. 


Verdicts of unlawful killing 
were returned by a coroner’s 
jury on all 35 victims of the 
1988 Clapham rail crash. It 
took the jury less than an hour 
to reach its unanimous deci- 
sion on the fourth day of the 
resumed inquest into the 
deaths of the 35 people who 
were killed when a fast train 
from Poole, Dorset ran into 
the bade of a stationary train 
south of Clapham junction, 
south London, in December 
1988. 


A drive to encourage adults to 
improve basic literacy and 
numeracy skills has been 
launched by a coalition of gov- 
ernment, industry and trade 
union groups. 

Led by the Adult Basic Liter- 
acy Skills Unit, a quasi-govem- 
mental body, the drive is 
aimed at urging employers to 
enroll their staff in training 
programmes to be known as 
Wordpower and Numberpower. 
Both programmes will award a 
qualification recognized by the 
City and Guilds of London 
Institute. 


inquiry concluded that the for- 
mer army infonnatton '.'officer 
had been unfairly treated by 
the Ministry of Defence. 

The investigation by; Mr 
David Calcutt QC rekindled the 
furore over allegations <rf 
“dirty tricks" by Northern 
Ireland security forces in - the 
1970s. The Labour Party 
demanded a full judicial 
Inquiry. 

Mr Calcutt said that Mr Wak 
lace had been unjustly treated' 
when be appealed against d&- 
migsgi from the MdD. He rec- : 
o pi m ended Mr Wallace be paid 
£30,000 compensation. - . 

His conclusions, accepted by 
the Ministry of Defence, fol- 
lowed the admission earlier 
this year by the MoD that up 
until the mid-1970s, security- 
forces deliberately dissemi- 
nated disinformation in North- 
ern Ireland to denigrate indi- 
viduals and organisations for 
propaganda purposes. 


Sky abandons 
campaign 


British Gas 
wins contract 


Soviet mining 
equipment order 


Health service 


warning 

London’s health service could 
be poshed “over the edge Into 
crisis" by many of its hospitals 
becoming self-governing 
trusts, says a report 
Applications to become 
trusts when the Government’s 
health reforms take effect in 
April have been submitted by 


A Scottish company has won a 
£5m order to supply mining 
equipment to the Soviet Union. 

Anderson Longwall of Moth- 
erwell, Strathclyde, which 
manufactures underground 
mining machin ery, signed the 
contract at a Soviet mining 
exhibition. 

Mr Mike Stickland, export 
director, said the order came at 
a crucial time “helping at Least 
partially to offset the sharp 
downturn we are experiencing 
in the UK as a result of the 
further contraction of British 
Coal’s operation." 


British Gas has signed a con- 
tract to transport North Sea 
gas for Mobil, the US oil com- 
pany, from the beginning of 

next month , 

The gas is to come from 
Mobil’s Camelot and Welland 
fields and would be delivered 
to Industrial an| i commercial 
customers on Mobil’s behalf 
from the Bacton Terminal in 
Norfolk. 

Wetland Is the first field to 
go into production under a 
contract in which British Gas 
has purchased only 90 per cent 
-of the field’s output British 
Gas was forced by the Govern- 
ment limit Us purchases of 
North Sea gas in order to fos- 
ter competition In the indus- 
trial gas market 


Sky Television last night aban- 
doned for the time being a 
national newspaper advertis- 
ing campaign attacking rival 
British Satellite Broadcasting 
after a number of national 
newspapers refused to carry: 
the advertisements. 

The advertisements, dueto- 
appear in all Britain’ s national 
newspapers today quoted from 
a consultants report, suggest- 
ing that BSB, which launched, 
its five channel service earlier 
this year might have to stop 
broadcasting in 199L 

The advertisement was set 
out as a warning to cansumri. 
ers. 


Dry summer for 
brewers 


Row reopens 
over Wallace 


England’s long run in the 
World Cup knocked millions of 
pints off summer beer con- 
sumption. brewers said. PuhHc 
houses ■ suffered as the nation 
stayed glued to television sets 
during early July when 
England reached the semi-fi- 
nals in Italy. 

Beer production in July Ml . 
4.1% to 3,087,077 balk barrels, a 
drop of 37.8m pints mi the total 
12 months earlier, said the 
Brewers' Society. 

“July's production was a dis- 


appointing start to the summer 
probabl 


The political storm surround- 
ing the career of Mr Colin Wal- 
lace reopened after an official 


and probably reflects the influ- 
ence of the World Cup,” said a 
spokesman. 

Off-licences were said to 
have enjoyed a roaring trade as 
fans stocked up. 


Spend a day in Telford and see the sites. The companies and people of Telford enjoy 

a tremendous range of facilities in this modem community. Uniquely sited in the beautiful rural surroundings 
of Shropshire and yet just 45 motorway minutes west of Birmingham and the West Midlands marketplace? 


Htitanc 6 Vfi* Madeley Court, a lovingly restored 1 3th Century Manor House Is now a luxury 
country house hotel and restaurant. 


lAw 'ma&itet Tel ford is served by 
^ its own M54 Motorway 

linking the town with the UK motorway 
network, making communications easy 
and quick. 



PstumJ-wa PV» Telford’s surroundings abound with quiet beauty spots. 

o lAAZ. country lanes and the space ro follow country pursuits. 



h/klc/nH&St&r Telford and the surrounding 

S l ^m? h^^ 5UnCl Zi ldc offer 3 wlde choice of housing 
ro come home to, from modern executive properties 
to country cottages. H'vpcrues 


BudinadaSctsr Companies find It a pleasure to do business in the spacious, 
modem office environment of Tel ford Business Park. 


GtoJTi&ifnrnA. We have a variety of folly serviced green field sices for 
complete corporate complexes available now from 5 to 100 acres. This one at Nedge Hill Is close to the 
M54 motorway Junction and has direct access to Telford’s motorway box- 


TELFORD 

Shropshire 

Ca!l Chris Mackrell now 

T ... . _ on 095 2 293131 or write to 

Telford Development Corporation. New Town House. 
Telloid Square. Town Centre. Telford. Shropshire. TT^S. 
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UK NEWS 


Last Night strikes a down beat at the Proms 1 3 ? - A r! L - . INDUSTRY 


Jim Kelly reports that London’s famous music season has ended in controversy 
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B rfTf ISH -.i troops iD toe 
gulf wiU this weekend 
be able to join the retru- 
1 ia S- worl j wide audience on 
!!? d telev *i°n for the 
fla^waWng spectac^ of patrio- 
□sm which hns become 7*h«» 
Last Night of toe KSE* ”*• 
Broadcast live from the 
Albert Hall in London the 96th 
aunual BBC Henry Wood 
promenade Concerts are sched- 
uled, as always, to close with 
that most affecting sight: stiff 
British upper lips trembling 
with heartfelt emotion. 

But a sour note has dis- 
rupted this year's broadcast 
which will be watched by some 
eight million viewers on OK 
television: the dismissal of the 
conductor, always a central fig- 
ure in the colotufiil drama, 
focused attention on the patri- 
otic songs which are at the 
heart of the Last Night 
To the strains of Role Britan- 
nia, Land of Hope and Glory, 
and Jerusalem, the Last Night 
has always provided the out- 
pouring of organised emotions 

To the strains of Role 
Britannia, i-anii of Hope and 
Glory and Jerusalem, the 
Last Night has always pro- 
vided the outpouring of 
organised emotions which 
has made other British cul- 
tural exports world favour- 
ites 

which has made other British 
cultural exports world favour- 
ites: royal weddings, corona- 
tions, the Trooping of the Col- 
our and football's FA Cup 
Final. 

Viewers and listeners in 
other countries, who will 
receive the programme live, 
may be unaware of an under- 
current of controversy which 
has affected this year's Last 
Night. 

It began with an innocent 
interview in London's evening 
paper last week. 

Mark Elder, one of the most 



Sir M alc o l m Sargent at the Last Night in 1964: a scene to be repeated with little change tomorrow 

gifted conductors of his genera- Fight, engaged in combat I would not 

tion and _ musical director of Nor shall my Sword sleep in my be happy to proceed. It would 
the English National Opera, hand, seem callous in the extreme. 1 

had been chosen for the Last Til we have built Jerusalem, would seriously have to con- 
Night - the finale of Britain's. In England's green & pleasant sider removing some of the 
and possibly the world’s, most Land. items." 

concentrated and biggest Finally, he may have Mr Elder was neither alone 
music festival baulked at Rule Britannia with nor first to express his doubts. 

He saw the interview as an its exhortation: Twenty years earlier Sir 

opportunity to muse on its Rule Britannia, Britannia rule Colin Davis had dropped Rule 
emotionally charged pro- the wooes, Britannia and Land of Hope 

gramme with respect to pres- Britons never, never, never, will and Glory as he attempted to 
ent. fraught, international situ- be slaves. follow in the flamboyant f dot- 
ation. steps of Sir Malcolm Sargent. 

He may have had in mind a T OOKING east to the We Shall Not Be Moved 

few passages from Land of I gathering Gulf crisis he replaced Rule Britannia. 

Hope and Glory, traditionally 1 — J said: “God knows we But the promenaders did not 

sung with ear-splitting fervour don’t want anything to happen like it and the programme 
by the 6.000 audience, many of there - but if it did I don’t reverted to tradition, 
them standing in the prome- think l would be able to go Nevertheless, Mr Elder's sen- 
na de enclosure. ahead with the programme as timents cost him the job. John 

And, in the context of the planned. Drummond, the head of BBC 

Middle East, be may have The words of those songs Radio 3, the country's classical 

paused mentally at the thought come from an age that was radio network, said: “In the 

of conducting the popular able and happy to celebrate light of tbe views of Mark 

choir in these lines from Jem- Britain’s irresistible march Elder...we have asked Andrew 

salem. across the world. Davis, chief conductor of the 

I will not cease from Mental “Now, if we were actually BBC Symphony Orchestra, to 


engaged in combat I would not 
be happy to proceed. It would 
seem callous in the extreme. I 
would seriously have to con- 
sider removing some of the 
items." 

Mr Elder was neither alone 
nor first to express his doubts. 

Twenty years earlier Sir 
Colin Davis had dropped Rule 
Britannia and Land of Hope 
and Glory as he attempted to 
follow in the flamboyant foot- 
steps of Sir Malcolm Sargent. 

We Shall Not Be Moved 
replaced Rule Britannia. 

But the promenaders did not 
like it and the programme 
reverted to tradition. 

Nevertheless, Mr Elder's sen- 
timents cost hi m the job. John 
Drummond, the head of BBC 
Radio 3, the country's classical 
radio network, said: “In the 
light of tbe views of Mark 
Elder... we have asked Andrew 
Davis, chief conductor of the 
BBC Symphony Orchestra, to 


conduct the Last Night of the 
Proms. 

“Tbe Last Night will be per- 
formed as advertised and as 
our worldwide audience 
expects to hear it" 

Mr Elder returned to the 
ENO and a few thousand 
letters; most, it was said, 
expressing their support 

T HE BBC's prompt action 
in dismissing him 
brought the corporation 
into unexpected alliance with 
its most vociferous critics: Con- 
servative MPs who saw Mr 
Elder’s comments as propa- 
ganda for the “Peace Party" in 
the Gulf Crisis. 

Mr Davis, of the BBC Sym- 
phony Orchestra, and for 13 
years the director of both the 
Toronto Symphony Orchestra 
and toe Glyndebourne Festival 
Opera, has stepped in. 

Ms Lesley Garrett, one of 
sopranos who will sing at the 
Last Night summed up a com- 
monly held view of the enter- 1 
tamment 

One of the sopranos who will 
sing at the Last Night 
summed up a commonly held 
view of the entertainment: 1 
don’t think there is any con- 
temporary relevance in what 
we sing at alL Britannia just 
wflktw me think of old ships 
in fall sail.’ 

She said: “1 don’t think there 
is any contemporary relevance 
in what we sing at aH" 
Referring to songs song by 
football fans, she added: “If 
that is what you wanted we 
would be singing You’ll Never 
Walk Alone and ’ere we Go. 

“Britannia just makes me 
think of old ships in full sail’' 
Tonight's penultimate ni ght 
of the Proms season has raised , 
no controversy. Benjamin Brit- 
ten's War Requiem was con- , 
ceived in a spirit of concilia- 1 
tion after the Second World 
War. 


British Airways restructures 
long-haul holiday operations 


d^aa ^ David Churchill, Leisure Industries Correspondent 


BRITISH Airways yesterday 
announced a £10m restructur- 
ing of its long-haul holiday 
operations to increase its share 
of toe leisure travel market 

The move comes as the air- 
line is also poised to sell its 
loss-making Four Corners 
travel agency chain to the 
Thomas Cook travel group. 

Four Corners was launched 
by BA in the late 1980s as an 
up-market travel agency. 

However, fierce competition 
between retail travel agents as 
a result of felling sales of pack- 
age holidays has undercut 
Four Corners profitability. 

As part of toe restructuring 
programme announced yester- 
day BA has also concluded 
lengthy negotiations to buy the 
remaining 49 per cent stake in 
the Speedbird long-haul travel 
operation it did not already 
own. 

Tbe minority stake in Speed- 


bird had been owned by sev- 
eral travel agents and BA has 
been keen for some time to 
take complete control of the 
brand. 

Sir Colin Marshall, BA’s 
chairman, yesterday declined 
to disclose how much bad been 
paid for the 49 per cent stake 
but he said that It was less 
than Elm. 

BA belives that leisure travel 
will be the growth area in 
international travel in tbe 
Z990s, in spite of short-term 
fears about a downturn in 
travel because of toe Gulf cri- 
sis. 

Mr Idam Strong, BA’s mar- 
keting and operations director, 
said yesterday that “contrary 
to the downturn which the 
mass package tour market has 
experienced, our predictions 
are that scheduled service- 
based travel will grow signifi- 
cantly in toe 1990s as consum- 


ers more and more opt for 
quality and reliability." 

Tbe airline is merging all its 
holiday operations under the 
‘Leisure Traveller’ brand name 
and is also offering short-stay 
hotel accommodation for trav- 
ellers wanting to break long 
flights. It also plans to offer 
short-break holidays in 
Europe. 

The ElOm being spent on tbe 
re-launch includes the cost of a 
new computerised reservations 
system and advertising and 
promotions for the new brand 
name. 

The key to the new travel 
operation is the planned re- 
launch early next year of BA’s 
economy class service. BA 
believes that after the improve- 
ments made to first and busi- 
ness class services in recent 
years, it now needs to offer 
more space and better facilities 
for economy class passengers. 


Funds urged for tourist authority 


By David Churchill, Leisure industries Correspondent 


MORE financial resources to 
promote Britain as a tourist 
destination were called for yes- 
terday by Mr William Davis, 
chflirrnfln of the British Tourist 
Authority. 

Mr Davis, speaking on the 
publication of the BTA’s 
annual report, said: “It must be 
recognised that tbe BTA needs 
adequate funding to do its job 
properly." 

He said that the world mar- 
ket for tourism was becoming 
increasingly competitive and 
many other countries were 
spending more on promoting 
themselves overseas. 

“In the important US mar- 
ket, for example, France spent 
54.5m on advertising last year 


while we were only able to 
spend $2ihn,” he added. 

Even so he acknowledged 
that Britain was still headed 
for a record year in terms of 
numbers of tourists. “Prior to 
the Gulf crisis we were fore- 
casting that Britain would 
have lSJSm visits tola year," he 
saint However , it is difficult to 
judge what effect the crisis will 
have on tourism in toe remain- 
ing part of the year." 

But he also pointed out that 
there remained a large gap 
between toe amount of tourism 
revenue generated in Britain 
and expenditure abroad by 
British tourists. “There is no 
way that this can be reduced 
by such artifical barriers as the 


travel allowances’ we had in 
the 1960s." he said. 

“The only solution is to pro- 
mote the attractions of Britain 
in overseas markets and to 
encourage more Britons to 
take holidays in their own 
countries," he added. 

Last month Mr Davis, who is 
ai-y n chairman, of the English 
Tourist Board, was criticised 
for his “20 tips for visitors" 
advice which was seen as dis- 
couraging tourists from enjoy- 
ing themselves. 

Yesterday Mr Davis empha- 
sised that it was up to the tour- 
ist boards to find solutions to 
the problems of too many tour- 
ists by better visitor manage- 
ment 


Charity finds rural poverty in 
UK’s most affluent countryside 


By Alan Pike. Social Affairs Correspondent 




DEPRIVATION exists 
throughout the countryside 
and can be found in the United 
Kingdom's most affluent rural 
areas, a charity report con- 
cluded yesterday. 

The report, produced by 
Action with Communities In 
Rural England, comes two days 
after publication of the Church 
of England’s study Faith in the 
Country tide. 

Both reports seek to dispel 
false romanticism about coun- 
try life and draw attention to 
growing problems faced by 
poorer and dependent rural 
residents. 

All the familiar examples of 
urban deprivation existed to a 
comparable degree, if not quan- 
tity, in rural areas, says the 
Acre report. In rural areas, 
however, there was the added 
dimension of lack of access to 
services and facilities. 

"The main reason why it is 
diffi cult for many people to 
grasp the notion of rural depri- 
vation is that rural areas do 
not have large or concentrated 
pockets of deprivation in the 
same way that urban areas 
do." 


A range of factors which 
Acre says are putting pressure 
on the fives of many people in 
rural areas is listed in the 
report. It says that: 

• A serious lack of low post 
housing for rent or sale has 
been aggravated by commut- 
ers, retired people and second- 
home owners pushing up 
house prices. The rural hous- 
ing market was “dominated by 
urban escapees with capital to 
invest" 

• Job shortages and low pay 
causes migration from the 
countryside, particularly by 
young people. When jobs were 
available, employers often pre- 
fered to import skilled staff 
rather than train local people. 

• People without cars were 
“effectively housebound" when 
public transport did not exist 
In many areas lack of public 
transport “tops the list of miss- 
ing facilities." 

• Many village schools have 
closed and rural areas lack pro- 
vision for particular groups 
like the elderly and the disa- 
bled. 

Trends towards health cen- 
tres awd group practices led to 


family doctor facilities disap- 
pearing from villages and 
those needing hospital treat- 
ment often had to travel long 
distances. 

The Government’s proposed 
health reforms offered “little 
help for rural areas". 

• Many villages lac k ed post 
offices and village shops often 
had high prices and limited 
choice. 

Acre’s report was produced 
for the C-alouste Gulbenkian 
Foundation, a grant-making 1 
trust, and will be presented to 
other charitable foundations 
and businesses in an effort to 
increase financial support for 
community projects in rural 
areas. 

The report says that “while a 
great deal more needs to be 
done by the statutory, volun- 
tary. private and community 
sectors to alleviate rural depri- 
vation" thousands of local pro- 
jects have already been set up 
to tackle different aspects of 
need. 

Tackling Deprivation in 
Rural Areas Acre Stroud Road 
Cirencester GL7 6JR £B 


Air UK. 


Calling the tune between 
London and Scotland. 


Power regulator rules in test case 


By David Thomas, Resources Editor 

THE NEW regulator of the UK model : 
electricity industry has forced trial ele 
the regional electricity compa- “I an 
nies to give large industrial of othei 
companies more flexible con- electru 
tracts waiting 

The decision, announced yes- settling 
terday by Professor Stephen conned 
Littlechild, director general of Littlech 
the Office of Electricity Regula- ruling c 
tion (OFFER), will set a prece- • As i 
dent for the new electricity agreemi 
market in England and Wales, must n 
Prof Littlechild’s ruling charges 
arose from a complaint by transpc 
BOC, the industrial gas, com- netwon 
pany, following its decision to • rues 
Svitch its electricity supply for as usej 
afi its large UK plants to Scot- call? ac 
tish Hydro-Electnc, the elec- of i “ : “ 
tricity company based m toe ity bdJ. 
north of Scotland- • 

As a result. BOC had to BOC sh 
negotiate connection agree- up to £ 
meats with all the regtc^ onto! 
electricity companies to arras store ig 
where it bad plants. BOC com- JJmrt^ 
plained to the regulator about £100,00( 
Yorkshire Elect ricitys pro- ltebrig 
posed connection contract for wanted 
its Scunthorpe plant. 

Prof Littlechild expects his • BLK 
ruling on the BOC-Yorkshire 
Electricity case - his first on but it jd 
sucha dispute - to serve as a a rail] 


model for other large indus- 
trial electricity users. 

“I am aware that a number 
of other companies and public 
electricity suppliers are 
waiting for this decision before 
settling toe terms of their own 
connection agreements," Prof 
Littlechild said yesterday. His 
ruling covers four main issues: 

• As part of the connection 
agreement. Yorkshire Electric 
must not require BOC to pay 
charges for the electricity to be 
transported over Yorkshire’s 
network by Scottish Hydro. 

• These local charges, known 
as use of system charges, typi- 
cally account for 5-10 per cent 
of an industrial user’s electric- 
ity biD. 

• Yorkshire Electricity and 
BOC should each be liable for 
up to Elm for damage arising 
out of the connection. York- 
shire Electricity had wanted to 
limit its liability to BOC to 
£100,000, but to make BOC's 
liability unlimited. BOC had 
wanted a £5m limit on York- 
shire's liability. 

• BOC must pay for changes 
to toe connection equipment, 
but it also has toe right to seek 
a ruling on whether the 


changes are necessary. 

• Further disputes between 
BOC and Yorkshire Electricity 
must be settled by an arbitra- 
tor. An arbitrator will be 
appointed. 

BOC yesterday welcomed the 
ruling. “This is a marvellous 
step forward. I think it reflects 
a much more commercial posi- 
tion than YEB (Yorkshire) 
were trying to advance,” said 
Dr Glyn Charlesworto, BOC’s 
general manager for energy 
resources. 

Prof Littlechild's ruling 
leaves open whether large 
industrial users might still 
have to pay local use of system 
charges, even if they have 
moved their supply contract to 
another electricity company. 
He has simply ruled out these 
charges being included in the 
connection agreement 

However, some industry 
insiders expect that contracts 
covering use of system charges 
could also be referred to the 
regulator for a ruling. The 
charges are designed to guar- 
antee some return to the 
regional electricity companies 
for investment in their net- 
works. 
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Agencies criticised over racial policy 

By Alan Pike, Social Affairs Correspondent 




THE licensing. 
accommodation agencies wa 

demanded by the Commuafon 
for Racial Equality yesterday 
amid evidence that many 
criminate against ethn 
minority clients. „ 

A commission Investigation 

in 13 parts of the UK showed 
that one in five MM were 
applying discriminatory P*«i 


oi&s 

In Ealing. London, nearly 
half the agencies covered by 
the investigation were discrim- 
inating. and in Bristol one 

third. , . 

Mr Michael Day, commission 
chairman, said that the find- 
ings were “shameful but not 
surprising. ” 

Those responsible for tbe dis- 


crimination were breaking the 
law and toe commission would 
be pressing the Government 
for agencies to be licensed. 

“A condition for holding a 
licence should be evidence of 
non-discrimination in the pro- 
vision of services. Accommoda- 
tion agencies have for too long 
ben able to operate without 
any checks." 




Whether you’re heading for Edinburgh 
or Glasgow, Air UK’s Sterling service 

*/-•}> 

from London Gatwick is really worth 
sounding off about. 

Wtth 7 flights a day to choose from, both 
in and out of Glasgow and Edinburgh, 

w. - ' 

you can actually tailor your departures iU- : j 
to fit your meeting schedules, and since 
you’ll be travelling on the "whispering 
jet? (the British Aerospace 146), you 
can be sure of arriving in good shape, 
having sampled our complimentary 


meals, drinks and papers en route. 


hut that music to vour ears? 


Fer further details, call your Travel 
Agent, or Air UK on D345 6B6777 (for 

a! 

tbe price of a local call). 

HAirllK 
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Where business takes off 






1 tie sesz* 


The flight back. 


Flying to Tokyo and back, the ANA 
experience is difficult to beat. 

And we have 30 years of it. 

Japan's biggest airline reaches 14 


Lndii Mob. IHZOZ 21:31 


'Tii. 16:21 Tokyo 


Usds* Wed. HH 2 D 4 14 : 31 - 20:50 Much 22 : 18 -*Tkir. 12:15 Tokyo 


Lends! Th«. OHZBZ 18:00 
lofldoo SoL HH202 17:58 


'Fri. 13:50 Tokyo 
►Sbi. 13:40 Tokyo 


Tekyi Mon. HH 203 11 : 35 - 16:30 Moscow 17 : 45 -*Mbb. 18:25 Loadsa 


Tokyo Toe. NKZ 01 16:55 
Tokyo Ttor. NHZ 01 11 : 30 ' 
Tokyo Sat. HH 2 B 1 11:30 


►Tib. 21:25 Lsidoi 
►Tfcir. 16:00 Leidoa 
►Sat. 16:00 Loodoa 


business centres in IO countries as well 
as Tokyo. With 500 daily flights to 30 
Japanese cities. 

And it’s a comforting thought flying 
to Japan with the airline which knows 
Japan best. 

But what of comfort ^\\\ S 


itself during the flight? Lradoii 

StockMn 

Well, in business class vbaaa 

Basso* 

between London and Tokyo, Bangkok 


service are not just confined to the air. 

Flying ANA business class we'll make 
your journey smoother even before you 
reach Gatwick. 

A free chauffeur-driven car to or 
f rom Gatwic k within 40 
miles, for instance. Or a 
Washington DJL 1st class ticket to Gatwick 


Tokyo Saipan 

Seonf Goan 

Hong Kong Sydney 


only ANA has roomy 2x2x2 seating. 

Nowhere will you find more space at 
35,000 feet. 

However, such high standards in our 


Tikyi Sat. NH2BI 11:30 ►Sit. 16:98 London 35,000 feet. And once in* Japan? A If A/ffMHMI 

■nmi ibowi are local tinea. 'Ail utiriiiei are sibject ta chaw whkiiit levies. However, such high standards in our A network of de luxe hotels awaits you. JzipcUlfe best tO the World* 

FOR RESERVATIONS OR MORE INFORMATION, CONTACT ALL NIPPON AIRWAYS. ANA HOUSE, 6-8 OLD BOND STREET. LONDON W1X 3TA. TELEPHONE 071-495 ikkj no vn, rr 

APART FROM LUGGAGE CHECK-IN FACILITIES. BUSINESS CLASS SERVICES AND SEATING DO NOT APPLY TO ECONOMY CLASS ’ YOUR TRAVEL AGENT. 


Saipan on the Gatwick Express. 

Goan 

I Sydney With check-in facilities at 

Victoria so your luggage can go on ahead 
to the airport. 

And once in* Japan? 

A network of de luxe hotels awaits you. 


As does the ANA Skyporter service, 
delivering one item of baggage up to 30kg 
free, almost anywhere in Japan. 

It all may sound like detail. 

But in our experience an airline which 
aims to be perfect in every detail is the 
perfect way to fly. 
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There’s only one thing to match 
the experience of flying ANA to To] 
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MANAGEMENT 
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Simon Holberto n talks to Liam Strong about his customers 

How BA tries to make 
friends and keep them 






A bout 30 years ago British 
European Airways, a fore- 
runner of todays British 

dfi f Igned t0 improve pilot 
? customers. Pilots were told 
their duty was not only to fly people 
Outto entertain them as welL 
One pilot's first attempt consisted 
°f wearir^ dark glasses, carrying a 
aad tapping his way to the 
cockpit of Jus DC3, Ptonair. He later 
replaced this with impersonations of 
George Formby, ukulele and ail 
For most of the 1980s, having suf- 
terea for years from a production- 
minded mentality which paid inade- 
quate attention to the customer, BA's 
management tried to convince its 
employees that it is not enough just 
to fly people around the world. It 
^didnt quite encourage its pilots to 
become performing artists, but it set 
itself the task of improving the ser- 
vices it delivers to customers. 

BA is now one of the world's most 
profitable airlines. In 1987 it 
relaunched its Club World (long-haul 
business class) service and now has 
doubled revenue from that Early last 
year it relaunched its first Class; rev- 
enue is now up 20 per cent. 

BA did not achieve its present sta- 
tus because it invented anything or 
has the Latest technology but because 
it has put resources into marketing 
and training 1 . It has shown by focus- 
ing on customer service and service 
delivery that money can be made. 

“We know that if we lose a cus- 
tomer it costs five times as much to 
get them back as it does simply to 
maintain them," says Liam Strong, 
director of marketing and operations. 

Strong, a 45 year-old northern Irish- 
man with barely a hint of his origins 
in his clipped and precise speech, 
joined BA at the beginning of 1989 as 
director of marketing. He is a noted 
player of corporate politics in an 
organisation renowned for the inter- 
ests its managers take in their mas- 
ters' comings and goings. At the 
beginning of this year be was given 
the additional title. He now manages 
the biggest division in BA and is the 
titular boss of some 35,000 BA employ- 
ees worldwide. 

There are sound business reasons 
for the merging of marketing and 
operations, especially in a service 
company such as BA Strong is now 
responsible for just about everyone 
that has anything to do with a cus- 
tomer flying with BA from reserva- 
tions to catering to cabin crew to bag- 
gage handling - but not the flight 
crew. Leaving aside the age and air- 


worthiness of its fleet, the way in 
which BA delivers what it offers its 
customers is the key to its success. 

BA has become rare among British 
companies in the primacy it now 
accords to marketing - a discipline 
that pervades the company. It is also 
strongly research-based. BA’s ZOO 
researchers conduct 250,000 inter- 
views in GO airports around the would. 

Its in-flight surveys elicit a 
response from 80,000 people a year; it 
has a business flyers’ panel in an 
attempt to understand what business 
flyers want; and it does ad hoc 
research on anything from whether 
people want flights to be non-smok- 
ing, what they think of the airline's 
meals, of the seat pitch, in-flight 
entertainment, which aspects of BA's 
service and interaction they like - 
more or less. If there is money In it 
(Strong says that BA is getting better 
at assessing cost/revenue trade-ofls) 
then BA will do something about it 

Clearly then, this research serves to 
meet more than the merely curious. It 
is the building blocks Cor the specifi- 
cations of BA's brands. BA claims to 
be the first airline which derided to 
treat its First Class, dob Class and 
Economy Class cabins as “brands”, 
much as a fast-moving consumer 
goods company treats a brand. 

The brands, which are managed by 
product managers, are defined not 
only by their physical location in the 
aircraft but by a specification which 
details what Strong calls the “prom- 
ise”. BA attempts to define its overall 
image in terms of safety, security, and 
a high level of service. Within that, it 
claims, each brand offers a particular 
set of promises/services. 

“The branding on its own Is noth- 
ing," says Strong. “It's the combina- 
tion of the branding, getting the com- 
pany to understand the branding and 
making sure the company delivers the 
branding. What we have achieved is 
getting the people here to understand 
the essence of a brand." 

The essence he is referring to is the 
specification, a “model” of the user 
which defines the level of service BA 
staff are required to deliver - “that 
the people joining us in First Class 
have needs and they are not only 
physical needs but emotional needs 
that need to be recognised and treated 
in a certain way." 

The specification pervades the com- 
pany, including engineering. The inte- 
riors of BA's aircraft are engineered 
to specifications designed and man- 
aged by marketing. 

“Each of our cabins creates' a differ- 
ent ambience," says Strong. He has 


clear definitions of, and aspirations 
for, First Class, Club and Economy. 
As BA moves towards the relaunch of 
its Economy Class service at the 
beginning of next year it is looking at 
ways to entertain passengers more. 

Its research has shown that, Cor a 
lot of people, flying is a major experi- 
ence. “They have been thinking about 
it tor a year, they probably haven't 
travelled before and they are very 
excited. So we are trying to get our 
crew to Join in that excitement Some 
of the things we will have in the 
Economy relaunch are designed to 
help the crew establish that cheerful, 
friendly relationship." 

The specification also explains the 
level of service necessary in terms of 
the monetary value the customer has 
to the airline. “We train them in 
terms of the overall rationale as to 
why we are focusing on this market, 
so our people understand segmenta- 
tion. People on the check-in desks 
have got to distinguish, in some of the 
smaller stations, between different 
sorts of passenger. We then train 
them how to treat different people." 

BA says it spends a lot of money 
(although, curiously, quite how much 
it refuses to say) on training to make 
sure its staff understand what is 
required of them. At least once every 
18 months anyone who has anything 
to do with service delivery - 30,000 
employees - is (re)trained. 

Strong gets a series of data every 
week which measure how well the 
company is performing in delivering 
service. They include revenue, yield, 
seats occupied, market share, punctu- 
ality, mishandled baggage, passengers 
very satisfied, in-flight service, airport 
service, complaint rate per 1.000 pas- 
sengers, cargo shipped as booked, 
involuntary off-load rate, cleaning 
standards, and catering. 

AH this information is reduced to 
indices, allowing the service delivery 
system to be tracked and analysed. 
Management can then see how the 
airline is performing against the stan- 
dards it sets itself internally and how 
its customers perceive its service. He 
reviews this with the top 250 manag- 
ers every month. 

Strong talks a lot about focusing on 
and managing “relationships” with 
customers. Although he often uses 
the marketing language of East-mov- 
ing consumer goods - the language 
of “products”, “brands" and “specifi- 
cations” - he is clearly aware that in 
the marketing of services, a different 
approach is needed. 

He says an airline ticket is an infre- 
quent expensive purchase. “Our gus- 



LI am Strong: titular boss o> 35,000 employ eess 


tomers experience the service long 
enough for them to think about it in 
some considerable detail So the qual- 
ity of the relationship we have with 
them in between, as well as during, 
their purchase is quite important.” 

This Is now leading BA to focus on 
improving the service it gives custom- 
ers from the moment they contact the 
airline to the time they finish inter- 
acting with it at the end of their jour- 
ney. And it is doing this because it, 
along with all other airlines, is strug- 
gling with the consequences of rapid 
growth in the airline industry. 

The growth in air travel during the 
1980s has put strains on the infra- 
structure around the world - air traf- 
fic control and terminal size. If the 
airline business is becoming growth- 
constrained then the prize will go to 
those airlines which can offer supe- 
rior and differentiated services. 

“We are emphasising how we can 
make the journey from ground to air 
to ground as painless as possible. 
Valet parking, portable check-in. bet- 
ter lounges, off-airport check-in, time- 
saver cards which give you a ticket 
from a machine - all are examples of 
ways to differentiate.” 

Successful as BA may have been in 
improving the quality of its service it 


has not found it easy to maintain the 
perception of quality among its cus- 
tomers. Strong says people are no lon- 
ger comparing BA with what It was 
like in 1983; they are comparing it 
with 1988 or 1989. In short, its custom- 
ers have got used to and expect it to 
deliver a high level of service. 

“The challenge from our point of 
view is to surprise people,” says 
Strong- “You have to give them more 
than they thought they were going to 
get If people are going to notice that 
service is good it has. by definition, to 
have something in It that they notice 
and say ‘Oh, that’s interesting.'" 

An allied challenge is that of main- 
taining staff motivation but brand 
relaunches are a way of doing that 
Re says the most critical thing in (he 
relaunch of its Economy Class service 
is taking a “travelling arcus” around 
the world and sitting with cabin crew, 
explaining to them the thinking 
behind the relaunch; how important 
the economy cabin is; and what BA 
wants them to do. 

The people flying with BA ho says, 
have done so against an expectation. 
Making sure that customers are not 
disappointed is a major aim. “This is 
a time you can make friends as well 
as lose them.” 


The merry-go-round 
of reorganisations 


By Christopher Lorenz 


I t is a truism that no organ- 
isation actually operates in 
the way its official struc- 
ture suggests, then it is axiom- 
atic that the real significance 
of changes in those structures 
can be hard to detect. 

Back In the 1960s and 1970s, 
this hazard notwithstanding, it 
was usually none too difficult 
for a company's employees, or 
even for outsiders, to make 
sense of reorganisation 
announcements. Divisionalisa- 
tion - the fashion in that era 
- usually meant what it said: 
the splitting of unwieldy, cen- 
tralised organisations into sep- 
arate divisions. 

The decentralisation princi- 
ple was pushed further in sub- 
sequent years by the breaking- 
down of divisions into “strate- 
gic business units”. There was 
not much trouble understand- 
ing that either. 

The introduction of matrix 
structures within many compa- 
nies (and their divisions), com- 
plicated matters somewhat, 
but reorganisations were still 
usually comprehensible; power 
tended to be shifted reasonably 
clearly between the three 
dimensions of most matrices: 
divisions (or “businesses”), 
geographic entities (usually 
national organisations) and 
functional bosses at head 
office. 

Even now, some reorganisa- 
tions are relatively straightfor- 
ward; six months ago, for 
example, BP took several fur- 
ther steps to shift its power 
balance from its fonner 
national barons towards the 
heads of its international busi- 
nesses, completing a process 
which was begun a decade ago. 

But in a growing number of 
cases, reorganisations are now 
becoming extremely confusing, 
not only to outside observers, 
but to many insiders as well. 

Last week’s restructuring by 
1CI of its European organisa- 
tion, for example, could be 
interpreted (and was by some 
insiders) mainly as a transfer 
of power from its national sub- 
sidiaries to the newly-created 
IC1 Europe. This move did 
indeed form part of the reor- 
ganisation, but its most signifi- 
cant element was a transfer of 
power from the geographic side 
of the chemical group’s matrix 
to its international businesses. 

In ICTs case, such a shift is 
deemed to be bringing it 
“closer to the customer". On 


the other hand IBM, the com- 
puter giant, has moved in pre- 
cisely the opposite direction in 
recent years in order to 
become more market-respon- 
sive. 

It has put increasing empha- 
sis on the geographic side of its 
organisation - at least in its 
marketing activities, to the 
extent of delegating consider 
able authority to individual 
branch offices. 

Yet IBM itself created some 
confusion In July when it 
announced the transfer of 
many of its European head 
office responsibilities to the 
presidents of its national units. 
Rather than reinforcing 
national power, as some outsid- 
ers thought, this was actually 
part of a shift of clout from the 
national to the European level; 
the unit presidents are losing 
some of their national leverage 
in exchange for becoming part 
of a pan-European team. 

IBM’s reorganisation is fur- 
ther complicated by the fact 
that it is joining the select 
rank of “transnational” corpo- 
rations which have decided to 
disperse some head office deci- 
sions about many international 
issues to a set of units based in 
various countries. 

At the same time, IBM is 
retaining control over manu- 
facturing at its European head- 
quarters in Paris, while global 
responsibility for product 
development is still vested 
back in the US. 

Like Unilever, Procter & 
Gamble and other pioneering 
“transnationals ", IBM Is thus 
balancing increased decentral- 
isation of some decisions with 
continued or greater centralis- 
ation (or at least integration) 
of others. It is this paradox 
which makes an increasing 
number of multinational reor- 
ganisations so difficult to fol- 
low. 

In essence, 1CL IBM et al are 
all converging on a similar 
organisational model across 
the globe, of “tightness” on 
some dimensions mixed with 
“looseness” on others - a diffi- 
cult balance which will need to 
be flexible over time. Some 
companies are moving towards 
this Ideal from a history of 
extreme decentralisation 
(whether mainly divisional or, 
as at ICI, geographical), while 
IBM and others are coming 
from an ultra-centralised back- 
ground. 
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BUSINESSES FOR SALE 


Touche 

Ross 


& 


DRTlntemabonal 


H. Peel Limited 
Stables and Fisher Limited 

(In Adnunfctratnw Receivership) 

The Joint Administrative Receivers offer for sale the business and assets 
of the above companies engaged in the construction industry including 
major hotel contracts. 

Q Turnover approximately £19 million per annum. 

□ Freehold property and site at Scwerby Bridge, Halifax. 

□ Current contracts in the South East and North of England. 

Q Fully equipped joinery workshops and offices. 

□ Local skilled workforce. 

D Expertise in the manufacture of timber framed buildings. 

For further information contact Mr Richard Daszkfewfcz at Halifax 
10-12 2 1 831211. Alternatively contact the Joint Administrative Receivers 
Mr G.S. Johal and Mr R.5. Preece ai the a ddress below 

Eleven Albion Street. Leeds 151 5PJ. Tel: 0532 4+1741. Fax 053^ 448942. 


HOUSEWARES PARTY 
PLAN SALES 

Principle shareholder or ccxni 
marketing housewares. Hansel 
and Decorative items offers for 
sale controlling stake in the busi- 
ness. To enable further expansion 
in the still buoyant direct sales 
market Would interest company 
wishing to diversify retail distribu- 
tion Tor similar or related 
products. Current sales £l.6m pa 
for information. To Principal* 
only write to 

Box H7258, Financial Tunes. 

One Southwark Bridge. 

London SEt 9HL. 


OFFERS SOUGHT 
IBOCSSJOB 

for rcpuubk publishing Co as string 
concern. 

8 controlled cue owned title*. TfO -W 
£1 $4,000. 1990 £250.000. Limitless 
growth potential. Gen mac iraaoD for 
early tale serin in enquiries only. 

Write to Boa H 7240, F inanci al Tina. 
One Soathwk Bridget 
London SE1 9HL 


BUSINESS 
AND ASSETS 

of solvent and insolvent 
companies for sale. 
Business and Assets 
. Tel: 071-262 1 164. 


engineering services company 

MELTON MOWBRAY, 
LEICESTERSHIRE 

The Joint Administrative Receivers offer for 

■ t-l* KucinMC anii 
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sale as a going concern, the business and 
assets of Installations and Maintenance 
Services Limited, a company engaged in 
manufacture, installation and maintenance 
of specialised processing equipment and 
civil engineering works. 

Principal features include: 

* Turnover of £1.8 million p.a. 

* Leasehold Premises 

* Skilled Workforce 

* Established Customer Base 

For farther information please contact 
the Joint Administrative Receiver: 

Myies Halley 


WPS 


Peat Marwick Corporate Recovery 

House. Salisbury Read. Leicester LEI 70S. 
^?0S3^*7impS: (0533) 5SWS 


STEEL FABRICATION 
COMPANY 

specialising in the construction industry 
located in North West of England. T/O £1.7M 
with good profits and cash flow record. 

writ* box H7253, Financial Times, One Southwark 
Wnte Box London SE1 SHL 


VENDING MACHINE OPERATORS 

NORTH AND SOUTH WALES 

The Joint Administrative Receivers offer for 
sale as a whole or in part, the business and 
assets of the above vending machine 
operators as a going concern. 

* Turnover: £800K per year 

* Operated from bonded store 

* 260 sites in North West Wales 

* 80 sites in South West Wales 

* Good customer base 

For further information telephone or write 
to Andrew Thompson. FCA, Joint 
Administrative Receiver 

iSSw-lpeat Marwick Corporate Recovery 

Richmond House, 1 Rum ford Place. Liverpool L3 9QY. 
Tel: 051 236 5052- Fax: 051 236 1882. 


Industrial Robot 
Support Company ^ 

• Performs specialist rebuilds and services 

• Spare parts supplier to UK and Europe 

• Robot supplier contacts in Japan and USA 

• Wealth of employee expertise 
For further information, please contact the Joint 
Administrative Receivers, Ernst & Young, P.O. Box 1. 

3 Colmore Row, Birmingham B3 2DB.Tet 021 626 6262 
ext 3220. Fax: 021 626 6363 c/ o John Fletcher. 
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Fancy Yam 
Spinners 


Pw sale as a going concern the business and assets of 
Red Piper Marketing limited (In Receivership) 

■ Leasehold property in Shipley Wtesf ftrkshire 

■ Turnover £650.000 per annum, primarily export 

■ High- lech computerised equipment 

■ Specialist in mohair spinning and holiow- 
spindie twisting 

■Skilled workforce 

for further delate please contact the Jaw Aanfefctraftafteetar- 
Wchaet More 


ROBSON RHODE S 

PO Ba* 15, 5J George House 40 Gfeot G«nB8 Streei. Leeds LSI 30Q 
Telephone: 0532 459631 Fax: 0532 452823 
Ogmonuo b* n* miuiia 01 CMUbih «rcw*uc«» ■ Eatfood M4 WOW M ion> on 


WHOLESALE CONFECTIONERS 
& TOBACCONISTS 
SOUTH WEST WALES 

The Joint Administrative Receivers offer the 
above well established business for sale as a 
going concern. 

* Wholesale supplier of confectionery and 
tobacco products. 

* Approximate turnover £3.5m per annum 
with sound customer base. 

* Freehold premises in South West Wales. 

* Modem vehicle fleet. 

* Loyal workforce. 

For further information telephone or write 
to Andrew Thompson, FCA, Joint 
Administrative Receiver 

AtiWW&Jpeat Marwick Corporate Recovery 

Richmond House, 1 Riunford Place, Liverpool L3 9QY. 
Tel: 051 236 5052. ftx: 051 236 1882. 



BOOTH WHITE 
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PROGRESS PLASTICS 
(WELDING AND FABRICATORS) LTD 
(la AdahWnllve ReedwnUp) 
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General Engineering and 
Fabrication Manufacturer 

For sale os o going concern the business and assets of 
Toronto Engineer Limited (in Recsiveishlp) 

■ Freehold property In Wakefield, SAtest Vbfkshire 

■ Leasehold property in Doncaster, Soufa ibrtsWre 

■ Urncver £3 million per annum 

■ duality conlrofledmonulbcfurihg process to 
BS/5750 standard 

■ Wfell-eqvlppect factory premises with comprehensive 
machine shop tacHifies 

for lutihartkMlaphmsaaialact the MSMnbiem0mRaedm-- 
MfchOBlHOfB 


ROBSON RHODES 

P0 Bo* 15. SI Georoe House 40 Great George Street, Leeds LSI 300 
Wephona 0S32 459631 Fax: 0532 462823 


HERBAL MEDICAL DATABASE FOR SALE 

One of the worlds largest and popular Herbal Medical 
Databases (Not online) containing nearly 50,000 entries on 
International Scientific research of effects of Herbs and 
Herbal medicines on at! types of diseases with 
pharmacological analysis In the form of research abstracts 
as well as market data Is offered tor sale to a 
Pharmaceutical or Research establishment or Data Base 
Group. Current and past subscribers include some of the 
worlds leading pharmaceutical companies. The database Is 
continually updated with contributions from worldwide 
scientists. 

Price In the region of £500,000 to an Immediate buyer. 

Please write to 
Box H 7245 , Financial Times, 

One Southwark Bridge, London SEt OHL 


SOUTH WALES VALLEYS 

Opportunity to purchase successful Enterprise Centre 
consisting of modern purpose-built Industrial Units 
incorporating office accommodation, in excess of 31,000 
sq.ft. 

Current nett income after management costs varies 
between £7Q/£80,000 per annum depending on occupany 
rate. Estimated income within 12 months should be 
£100,000 plus. 

Price; £750,000 for freehold interest. 

Write to Box H7259, Financial Times, One Southwark 
Bridge, 

London SE1 9HL 




DIVIRCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

unouivujuMixc 

WVERCOLTD. 

4 Bank Strait, 

WorewkrWRl&W. 

Tat 0906 22303 
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Shopping centres bloom in cold climate 
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By Anne Steadman 


R etail spending, at last, is fall- 
ing. And bad news in the 
Form of company failures, 
store closures, redundancies and 
lower profits in the retail sector has 
become depressingly regular. 

Against this background. Mea- 
dow hall. the l-5m sq ft shopping 
centre near Sheffield, opened its 
doors on September 4. Next to Junc- 
tion 34 of the Ml motorway and 
with its own two railway stations 
and bus terminal, the £400m Mea- 
dowhall developed by Mr Eddie 
Healey, a private property entrepre- 
neur, and Mr Paul Dykes, a local 
businessman, was always expected 
to be successful in spite of the over- 
all c lima te. More than 50,000 people 
flocked in during the first three an 
a half hours of trading alone - and 
the millionth Meadowhall visitor 
will arrive this morning. Ms Jenny 
Greenwood of Hillier Parker says 
the atmosphere is “like Wembley 
Stadium”. 

Meadowhall has been designed 
with five themed areas, including 
“the largest food court in Europe”, 
and is anchored by Marks and Spen- 
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cer. House of Fraser. Debenhams, 
and Salisbury's with a Savacentre. 
C&A, Boots and W H Smith have 
also taken large stores. In all, 92 per 
cent of the 13m. sq ft net of retail 
floor space is now let at rents which 
peak at £150 a sq ft (Zone A) and 
average £100 a sq ft (Zone A). 

Mr Chris Smith of letting agent 
Smith Young reports considerable 
interest in the remaining 30 or so 
units - and this has, he says, 
increased and hardened since the 
opening. However, some trades are 
now fUlly represented and new ten- 
ants will have to meet the pre- 
scribed “tenant mix” criteria. 

Next month sees the opening of 
another giant regional shopping 
centre, this time in the south-east. 
Capital & Counties' £400m Lakeside, 
just off the M25 (junctions 30 and 
31) at Thurrock with 1,15m sq ft of 
retail space will be the largest 
regional shopping centre in the 
south-east. It is adjacent to La n d 
Securities' retail warehouse park 
which, with more than 30 super- 
stores, cinemas and three drive-in 
restaurants, is already doing 
extremely welL 

The main anchor stores are 
Marks and Spencer, Debenhams, 
Lewis’s, House of Fraser and BBS. 
Overall It Js 30 per cent let Average 
rents achieved in the main mafia 
are, says Capital & Counties' Mr 
John Abel, about £120 a sq ft (Zone 
A) on a turnover basis. 

There are only two other regional 
shopping centres of a comparable 
size to Meadowhall and Lakeside 


currently open and trading in the 
UK: Cameron Hall's Metrocentre in 
Gateshead and the Richardson 
brothers' Merry hill Centre in Dud- 
ley. West Midlands. Predictions a 
few years ago pointed to a total of 
about 20 before the turn of the cen- 
tury. Those estimates have now 
been revised downwards. 

In the current pipeline are 16 fur- 
ther ‘‘possible” - down from more 
than 40 - according to Dr Russell 
Schiller of Hillier Parker. But it 
looks as if very few of them will 
actually come out of the ground. Dr 
Schiller considers the “most promis- 
ing” are Mr John Whittaker's Man- 
chester Ship Canal Company’s Traf- 
ford Centre (700.000 sq ft) at 
Dumplington outside Manchester 
and Grosvenor Developments with 
Tesco’s 650,000 sq ft proposal for 
Duxford, Cambridge. Mr John Wills 
at Healey & Baker agrees that the 
UK will only see about Half a dozen 
regional centre - “10 at the outside 
maximum”. 

One problem for developers of 
regional centres is the hardening of 
attitudes against large-scale shop- 
ping developments among planning 
departments and within the DoE. 
Another is funding. Traditional 
institutional funding is virtually 
impossible to obtain - and it is 
significant that both Meadowhall 
and Lakeside have been privately 
fended. Both developers intend to 
retain them as investments. 

Despite the success of these Dew 
regional centres there is no doubt 
that the retail market as a whole is 


in a state of flux.' Mr David Watt at 
Debenham Tewson & Chinnocbs 
points out that the main problems 
in the retail market seem to be with 
fashion retailers. Sports goods 
chains, such as Olympus, are con- 
tinuing to expand as are other lei- 
sure-orientated operations. Another 
trend is the growing number of 
smaller and local multiples. 

Mr Ian Rowbotham of Wea the rail 
Green & Smith in Leeds says while 
the big multiples have cut demand 
for prime high street units, smaller 
retailers are being offered opportu- 
nities to take prime and good sec- 
ondary units. This point is echoed 
by Mr Wills, who adds that land- 
lords. faced with reduced demand, 
are more ready to accept the cove- 
nants of smaller chains where once 
they did not want to know. 

Overall there is downward pres- 
sure on rents, and premiums for 
prime shops have declined. Mr Row- 
botham cites as an example a Lease 
in King Street, Manchester, which 
was acquired nine months ago for 
£95.000 - and has just been bought 
back for £45,000. 

Mr Gareth Evans at Charterhouse 
Tilney considers that the new 
regional centres “are bound to have 
an adverse effect on traditional high 
streets, making life even more diffi- 
cult” for retailers in town centres. 
However this may not always be 
the case. Take Newcastle: Capital & 
Counties' Eldon Square shopping 
centre was not. as had been pre- 
dicted. badly hit by the opening of 
Metrocentre. 


Capital & Counties is also 
involved in two new town centre 
shopping developments which could 
in theory be affected by its own 
Lakeside. They are The Glades at 
Bromley and the Harlequin Centre 
at Watford. At Watford the 700,000 
sq ft centre is anchored by John 
Lewis and opens in phases from 
recently until summer 1992. Of the 
30 shops just opened in the first 
phase, only three are vacant 
In Bromley marketing of the 
400,000 sq ft centre scheduled for 
completion at the end of September 
next year, marketing is about to 
start. Here Marks and Spencer is 
taking a 50,000 sq ft extension to its 
existing store. M and S has a foot 
firmly in both out of town and town 
centre retail camps. In a record 
autumn opening programme it is in 
Meadowhall, will also be at lake- 


side and is opening a new 58,000 sq 
store at MenyhJIL In town M and S 
will be opening new stores at Chi- 
chester and Welwyn Garden (Sty 
and extending stores at Bath, 
Hemel Hempstead and Salisbury. 

The retail property market, for so 
Long the star performer in the sec- 
tor, is decidedly down. It is set to 
improve with the rest of the econ- 
omy when interest rates fall. In the 
meantime there is still a market - 
albeit a competitive one for land- 
lords - for shopping space in both 
town centre and out-of-town posi- 
tions which offer the right loca- 
tions, the right quality of environ- 
ment and that are correctly 
targeted. 






National, 

Regional and Local 
expertise. 

In House 


SLYFIELD INDUSTRIAL ESTATE 


-Zf than 1 tn iLz to cz/fs ((/{ ) 


A SUPER B MODERN WAREHOUSE 


270,000 SQ.FT. 

ON 9-9 ACRES 


FREEHOLD FOR SALE 


We’re one of the UK’s largest firms of surveyors and 
property consultants. And we’re now open for business at No. 10 
Stratton Street. 

As our new National Headquarters, it’s not only our centre of 
operations in the capital, but the core of our nationwide network. 

A network comprising no fewer than five regional offices, all 
of them among the market leaders in their respective areas and 
disciplines. 

So next time you need professional advice on any aspect of 
commercial property anywhere in the UK, talk to us first. 

It could prevent an all-night sitting. 


^Hillier 

Parker 



071 6297666 


77 CrMvfnorSnrel London VIA 2BT 



A PERIOD BUILDING 


FOR A MODERN 


PRACTICE 


JMW TURNER’S * Dm ’ in 
Queen Anne Street was certainly 
no oil painting. “ The windows were 
never cleaned, the door was black and 
blistered and the iron palisades were 
rusty Jbr lack of paint” . . . 

In stark contrast , No. 8 Qpeen Anne Street 
has been sensitively refurbished to 
provide approximately 8, OOO sq.ft, of 
first class accommodation , 
suitable for a major professional firm 
and available now. 


Jones Lang 
Wootton 



DRUIE 


21 Mmdmrr Square. Undo VIA 2UO 

071-486 1252 


On 5 he instructions of IBM United Kingdom l imited 
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Your partner in property 


Grimle v T R Eve 
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10 STRATTON SWEET. LONDON WI4 STO 
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TRAFFORD PARK, MANCHESTER 

(CLOSE TO JUNCTION 4 M63 MOTORWAY) 

Modem Single Storey Factory/Warehouse on 
Self Contained Site with Expansion Land 

57,350 sq ft on 4 Acres 

■ Headroom about 28ft ■ Heating and lighting 

■ Overhead Craneage " ^°°d on Site parking 

and loading 

■ Attractive 3 front floor ■ Expansion Land about 

office building 2 Acres 



London W 1 


FOR SALE / TO LET 

Prestigious Office Development 
of 15,720 sq.ft, with 56 Car Spaces 

Constructed to a 7~7 

high specification with / / /a 

unparalleled identity, — -Tw / 

access and location. V / 

Achieving new W 

standards in Leeds. -Yuhway court / / 

CONTACT THE JOINT LETTING AGENTS: 


One of the finest fully fitted 
air conditioned office buildings 
in London’s West End 
offering up to 1 05,500 square feet 



53 CLAPHAM 
COMMON 
SOUTHSIDE SW4 


FARNHAM, 

SURREY 


PRLDEN TIALlSr 


All enquiries 


iSaM EgSiBBS3 SB 

Property Services 


MANCHESTER OFFICE LONDON OFFICE 

Tel: 061 832 5050 Fax: 061 832 4173 Tel: 071 606 9611 Fax: 071 377 8004 


PHILIP REA 

LIMITED 


We are seeking 10 x 1 bed flats, preferably in one 
building and will NET owner/landlord £2,750 per week 
for 6 months from 12 October 1990. Tenants from blue 
chip bank. We will include full management. 


Please contact Philip Rea 
Tel 071 584 1419 Fax 071 581 9125 


MAYFAIR 


1,000 - 10,000 SQ.FT. 
£29.50 PER SQUARE FOOT 

NEW LEASE - EHECT1VE I JU. TERMS 

CONTACT: 


Sinclair Goldsmith 
TEL: 071496 6060 

P. Smith 

Hod nett Martin Smith 
TEL: 071-839 8181 


NEW WATERSIDE OFFICE 

DEVELOPMENT WITH CAR PARKING 


CLOSE TO KINGS CROSS STATION 


TO BE LET OR FREEHOLD FOR SALE 


FROM 2,500 SQ FT TO 60,000 SQ FT 


IMMEDIATE POSSESSION 


BOX NUMBER A938, 

FINANCIAL TIMES, 

ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 


SOUTHEND-ON-SEA 

TO BE LET 

22 500 sq ft prime office 
accommodation. Ideal 
location, excellent 
specification + parking 
Iac9tfes 

Enquiries write Box A930, 
Financial Tines, 

One Southwark Bridge, 
London SE1 9HL 


5820 sq ft total 
refurbishment of grade 
II listed building to let 
or sell/ 8 car parking 
spaces, gas central 
heating, passenger lift, 
kitchen, entry phone, 
male and female wc’s, 
burglar/fire alarm, high 
quality carpets. (Tel 
071-493 9828, Lanyort 
Fleming or 071 434 
9272, Farrar stead & 
Glyn). 


High quality office/devel- 
opment 3,862 sq ft, part 
restoration part new build. 
Town centre location. New 
lease or freehold available 
- Wadham & Isherwood 


. Tel: (0252) 710822. 


SHORT/ 
LONG TERM 


SWEDISH INVESTORS have 
become a major player in the 
UK property market with assets 
exceetfing E4 BILLION, end they 
are slil Investing - who are tiny 
and what do they own? To End 
out phone: 071 <486 6880. 


Investment In Rea testate 
and immovables 
Cky of DQssokforf 
-Lang-tamed period cf lease 
- ImwtmM 9B llte. up te 15<L MO 

•dtffltonel Investment: 

• South cl Sbisgot 
-HtWttius eloKaln 
hvewm 15 Mta lew ieo Ma DM 


Furnished offices in W1 
- available now 

TeL 071-734 7282. 


Haase oonteet: 
RdesCenueantstet 

High Hotem House 
WB* 1 Hetbom 
London WC1V ART 
Fax: 071 831 60 SQ 




MAYFAIR 

PRIME refurbished 
PERIOD OFFICES TO LET 
Opp DorcsAter Hotel, 
TOO sq ft 


ANCHOR 

SUPERB REFURBISHED 
PENTHOUSE 

4 Beda/9 Bah Lge Terrace. 
Panoramic vfews of Hyde Park 


1/2 VRS LET 
MOSS & PARTNER 
On -639-9933 


7 i\ 





tor a Meranga. Freehold tor 




























GROUND FLOOR 
AND BASEMENT 

BANKING HALL 
SHOWROOM OR 
RESTAURANT 

NEW LEASE 
3,000 - 5,500 SQ FT 

LOWER REGENT STREET 
LONDON SW1 

Contact Richard Wassell 


6 , 450 - 26 , 900 ! 
FOR SALE OR TO 




3,032 SQ FT APPROX 

(POSSIBLE EXPANSION TO 4JI70 SQ FTI 

LEASE 



1 

f FOR 

SALE 

||l Ja0es’s Street 

SWJ 

APPOINTED 

MODERN 

OFFICES 

A\ 

MELLERSH 

& Harding 

Consultant Surveyors 
Vatuere ■ Roal Estate Aaenta 

43 St James's Roc* SL Janes's Shoe* London SWiA IRA 
Tehsphona: 071-409 0866 Fax: 071-408 1387 


M25, Herts. 
Prestigious 

Business Campus Development 
16,500 sq. ft- - 68,300 sq. ft 
For Sale/T o Let 
Available October 1990 
* Total flexibility of use 
* 272 car parking spaces 
* Adjacent to Waltham Cross BR 

Apply Box No. A939, 
Financial Times, 

One Southwark Bridge, 
London SE1 9HL 


No. 1 Lombard Street EC3 
Superb Banking Hall & Offices 
At £36.50 persqft 
8,240 sq ft Approx 
All enquiries 

Tom Marshall Alistair Shaw 

Chesterton 


fCLUTTONS 



3 Qamsfofd Street. London SE! 2NE 

071-407 3669 30/34 Moorgate London EC2R SDN 


071 248 5022 


ASCOT 

ENGLAND 

A PRESIKS! NEW HEADQUARTERS OFFICE BUIIDING 
7,896 square metres 

SET WITHIN A 3.03 Ha MATURE WCOWAND 
ENVIRONMENT WITH EXCEIUNT ON SITE CAR PARKING 

All Enquiries 

Writ* Bo* AMO, Financial Tima* 

Ono Souflwwrfc Bridge. LondonSEl_9HL ^ 


saifi 


EiiH 


Earns 




"THE BEST IS ALMOST READY" 
DECEMBER J990 


AS? 1-2 St AitouLm SfVA*L 
/EDINBURGH V .. 
BANKING HAjjLANDTWOFU»IU*l^R-L£T .. 

BAN^afeirfAj^. PLUS' 



>V IQ&316& SQ FT REMAIN / ".'*“7 

■j;. ■«. 

TEL: 031-225 6658 FAX: 031^2201469 
A DEVELOPMENT BY: 
PRUDENTIAL PORTFOLIO MANAGERS 
FOR PRUDENTIAL ASSURANCE 


INTERNATIONAL BUSINESS PARK 

MADRID 

A 44 hectare development ideally situated at the 
Alcala exit from the Madrid - Barcelona motorway 
and 15 kms from Barajas Airport 

ALCALA is a picturesque university town in the 
outskirts of Madrid. 

A high specification development of low density 
offices, research facilities and light industrial 
workshops and warehouses. Fully serviced 
bunding plots available Spring 1991. Buildings to 
your specification for occupation Summer 1991. 

Preliminary Enquiries to: 

Bob Fblwell Silcock Express Group, Judd House, 
Ripple Road, Barking, Essex IGll OTU 
Phone: 081 592 666 Fax: 061 517 0030 


If you are buying or selling 

_ RESIDENTIAL . 
PROPERTY 

make sure you see the 


Weekend FT 


EVERY SATURDAY 

FOR FURTHER 
INFORMATION 
ON ADVERTISING 
TELEPHONE CAROL HANEY 

071-873 4186 


FINANCIALTIMES 

fu*o»i i iutiN(\\ 


The Single Property Market 


LONDON 

Regents Park opp. Mosque 

SITE 

FOR SALE 

Planning consent for 
51 Apartments 

(may suit hotel use, 
subject to planning consent) 



B A R G ET 

D £ V E L 0 ? i.‘ £ %■ T 


16 PARK ROAD REGENTS PARK 
LONDON NWt ASH 



Berkeley 

Square 

W1 


Immediately available - 
luxuriously furnished, 
self-contained, 

air-conditioned double offioe 
suites with full aerviar/term 
by arrangement. Suitable for 
two/ three executives. 

For full detaOs please contacb- 

Nightingale Secretariat, 
3 Berkeley Square, 
London, WlX 5HG 

Tel: 071-629 6116 
Fax: 071-491 4811 


On The Instructions of 

D L & P Luck 

AnRAcnvE,DisnNcnvE 

OFFICE BUILDING 

In pleasant location 


SOUTHFIELDS. 
BASILDON, ESSEX 


14,650 sq.ft. 

Siites avaflabte 750 - 5.800 sq.t . 

Completion August 1990 

apply sole agents 




0268 540771 


LEGAL NOTICES 


THE WON COURT 

IMS No : 862P 

IN THE MATTER ON THE 8H*HA ARDMORE 


(M UOUDATTON) (FORMERLY BOWBY 
LOOTED) 

AND IN THE MATTER OF THE COMPAMES 
ACTS IMS TO 18*8 


The creditor* o! to* above named company 
are required on or before the 1 h day oT 
October 1000 to send toalr names and 
addresses and toe porttorfara erf Mr debto 
or dolma and toe nomas ana a dto ees se of 
toalr BOlldtor*, II any. to Rohert Btawoii of 6 
Wilton Place, Dublin 2 toe Official Liquidator 
of the said Company, and H so retjdred by 
no8ca to writing bam too oMciaf Liquidator, 
are fa f)a such ABMatots In proof of dolma 

ae they may be adotoed and to plve Notice of 
Wing thereof id toe Official Uqirfdalor and to 
attend at euch tone and pfacs a* shall be 
specified (n suofi notice, or. In default 
thereof. to«* wlH bo excluded from any dis- 
tribution made before such debts or dolma 
ere proved. 

Thursday toe 4Ui day of October 1090 el 11 
O'Ctock In the forenoon el the Esamlner’e 
Office. Arae K Dholtoph, Dublin, has been 
appointed tor hearing and adjudicating upon 
toe sow debts ana dafma. 

Dated tMs 2001 day at August 1830. 

Signed : A. Condon 
Assistant Eaomlrtor 


COMPANY NOTICES 


CANADIAN PACIFIC LIMITED 


At a meeting of toe Board of Directors 
held today, a quarterly dividend of 
nrenly-ftree Cento pse) Canadian par 

share on the ou I standing Ordinary 
Shares was hectored, payable on Octo- 
ber 29. tggo. la holder* erf record at Die 
dose ol business on Sepwmber 27, 
1000. 

BY ORDER OF TOE BOARD, 

D J DEEQAN 

VICe-PRESOafT AND secretary 
CALGARY. September to. 1000 



TOP MODERN 
OFFICE BUILDINGS 
IN CENTRAL BUDAPEST 

UNDER CONSTRUCTION, READY BEG. 1992 
Area to be let area about 16.000 sqm 
Net yield about 15% 

For more information 

alkan ab 

Birger Jarlsgatan 71, S- 11356 Stockholm 
Phone + 468 666 02 28 
Telefax + 468 663 33 05 


nUUB DEVELOPMENT LAND FOR SALE 
PLATA DK LAS AMERICAS 
TENERIFE, CANARY ISLANDS 
SPAIN 

13.615 M2 WITH PLANNING PERMISSION FOR 4/5 
STAR HOTEL AND COMMERCIAL. UNITS. 

APPRAISED: £3.600000 
PRICE: £2 .250X100 

OWNED BY ISLE OF MAN COMPANY. 

FAX 010-34-52-561 199/MR COSTES OR MISS IGLES1AS 
TEL: 010-34-52-560001/2/3/ 

OTHER PLOTS AVAILABLE 


COTE D’AZUR Nr Monte Carlo 
4 STAR 60 ROOM HOTEL FOR 
SALE 

Fine quality hotel of 35 bedrooms with en suite 
bathrooms. Restaurant heated swimming pool & 
conference room alt air conditioned and in 
excellent order and set in 1 acre with plans & 
permission to construct a further 25 double 
rooms. For sale before or after construction of 
extension. Fax France (33) 93 01 19 05. 


THE GREAT SOUTHWEST 
EQUESTRIAN CENTER 

Wm( Houston, Tuu 
TNi puffer •quM&taconpound en 
108 to*l acre* wotfe mate an Idaol 
thoroughbred raea mining and rehab 
carter. Ouwandtog 30000 «*■ ft- 
dubtwuuL Show aomplM «bh axNbtare’ 
■fofalna. ay-oreor* - cfcto, 3 tetoC oudoor 
■rente and 000 attea. Boerttog corptet 
feft wna and 368 ctah. Dto w ga ring. 
19 padriocte, polo Md end vtefltlnaiy 
dWc. fl ac a nBy reduced. 66.7BQJ000 
Brochure FT273O0O0 
Local btqvMte should Ba Directed T« 
Enffiahw AfaWa 
JOHN DAUGHERTY REALTORS 
850 Pem Oak Botfennl. 
Houston. TX 770S7-874 
Plea** corted Lata Ugercn 
Id 713*28-3930 
Memteonaf Uarteflng Sendee* 
Provided By. 

SOTHEBY'S NTEHNATJONAL REALTY 
080 MADISON AVENUE. 

NEW YORK. NY 10021 


Unique Opportunity to Purchase 
P reetlBte to BFTH AVBHUfc Property 
Ciaaa A Office Bufltflng. 

Anvtac 320000 te- MX. Uated 
To ba HU September SSh. 1980, 
Mfc.NtfSIODirtBon.ULAFto’WnonaOon 
piaasa contact: Mr. Kate A. Holme* 
Tat {51BJ 2634730 (USA) 
tec (516) ZB34S18 


hM 


By* Park 



PROPERTIES r.T AUCTION 


u i.i . i: . ■ 


LEGAL NOTICES 


FINCH PRIDE LIMITED 


Registered number 183427ft 

Trading name: Juabtm Contract Pactere 

Nature of Mslnaae: Contract Packers 

Trade ciessneaten: 8«B 

Dale of a p p o i n tment ol Joint adnrfifetra&vo 

rocefvru*: 24 August 1090 

Nemo of pereoo appointing the Jol id atonlnlo- 

tratlve re ce i ver*: Lloyda Bank p»c 

JOHN FREBETOCK POWELL and STEPHEN 

JONATHAN TAYLOR 

JtoM AOmMabOtoW Recehw* 

(Office holder nee 240 end 7851) erf Cork 
Qutfy. Abacua Hauee. 32 Filar Lane. Lmtem- 
ter LEI 5RA 

K D Ctwmbars Limited 

Raf te red number 1493040 

Nature erf bue l noao : Qroundwerk end read- 


Oate of eppofnlment of admlnleirative 
reeeiverts) 4th Septarnber i960 
Nanto of person appoMtog toe edirVirfstra- 
ttve reoehrerte) 

Lloyds Bank Plo 
J to ftedele & N J Voogfit 
Joint AdmlnWrMve Receivers 
(office holder no(a) 2104 and 8339) 

Orchard House. 10 Albion Place. Maidstone. 
Kent MEM 5D2 


COMPANY NOTICES 


SPANISH 4% EXTERNAL 
LOAN (1974 ISSUE) 


The coupon* due let OctoMr 1BB0 may 
be preewiM far payment bi Banco 
Extortoc - U.K.. 9 King Street. London. 
EC2V BHB Betw e en toe hoots of m 
am. end 2 p.m- 

London. I40i Seprernber 1000 


for naJc >. 
la Palma dc MallorcaS. 

f I7th Century \ 

< Palaclo ' 

1 With Inner courtyard, small « 
yarden, mar to the sea. the 
Pasco MariUmo and U> the 
cultural centre jt Lonja*. 
Price Region FS 1.4OU.000. 

For details contact; 

TeL; 0800 -8989 19 
(only UK) 

or Zurich: TeL +1.1.910 S3 80 i 
or Fax;4L1.9I03390 L 


COMMERCIAL 

PROPERTY 

SURVEYS 

The Financial Tunes 
proposes to publish the 
following surveys. 

21 st September: 
City of London Property 

5th October: 
Property in Scotland 

19th October: 
Proparty In Greater 
Manchester 

For full editorial synopses 
and advertisement details, 
please contact 

Edward Batt on: 

071 873 4196 

Catriona Jamieson on: 
071 873 3596 

Peter Shield on: 

071 873 3284 

Or write to them at 
The Financial Times, 
One Southwark Bridge. 
London SE1 9HL 
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ARTS 


Arts 

Week 

F I SalSul MITuI WITH 

14l 151 161171 18ll9l20 

EXHIBITIONS 

London 

Royal Academy of Arts. Monet 
in the 90s: The Series Paintings. 
The long-awaited blockbuster 
exhibition opens in London send- 
ing reviewers scurrying to 
explain the artists ’s double 
vision. Burlington House, Picca- 
dilly (287 9579;. 

Hayward Gallery. Eduardo Chil- 
lida. Major retrospective of the 
Spanish sculptor (261 0127). 

Paris 

Marznottan's Monets. For lovers 
of impressionism, the Musee 
Marmottan fs a must. A charm- 
ing town house set in greenery, 
houses an important collection 
of paintings and drawings by 
Claude Monet and his friends- 
In the last 20 years of Monet's 
life, his garden in Giveray 
became his great inspiration. 

In glowing colours and changing 
light he painted its Japanese 
bridge and weeping willows and. 
above all, time and again the 
unforgettable Nympheas - wa- 
ter! ilies on still green waters. 
Musee Marmottan, 2 rue Louis- 
Boilly, closed Mon. 

Musee d’Orsay. The spectacular 
museum of the 19th century issi- 
tuated opposite the Tufleries 
gardens within the metallic 
structure and the glass-roofed 
vault of the vast Belle Epoqua 
railway station. It houses paint- 
ings. sculptures, objets d’art and 
photographs from the end of the 
romantic period to the begin- 
nings of modem ait and the 
Impressionist and post-lmpres- 
sionlst collections formerly in 
the Jeu de Paume. 1 rue Belle- 
cbasse (45494814). Closed Mon- 
day. 

Picasso Museum. The restored 
17th century Hotel Sale, provides 
a fitting home for the world’s 
largest collection of Picasso's 
work. It Is completed by Picas- 
so's own collection of paintings 
by his friends, such as Braque 
and Matisse, or by artists be 
admired. Renoir, Cezanne and 


Douanier Rousseau. (42712421). 
Musfe de Chmy. Medieval Art 
in Paris. The Abbots of Cluny 
built their magnificent late 
Gothic town house in the heart 
of the Latin Quarter on the ruins 
of Roman baths. Now a museum, 
it houses medieval works of art. 
Place Paul-Painleve, (43256200). 
Closed Tue and lunchtimes. 
Mnsfe Rodin. Delightful 18th 
century town bouse - Hotel 
Birun - contains the life work 
of Auguste Rodin, who opened 
the way for modern sculpture. 
Closed Tue. 

Martkjny 

Fondatiou Pierre Gianadda. 
Modigliani. Some 50 oils, as 
many drawings and some sculp- 
tures form an important retro- 
spective of the Italian-born artist 
living at the beginning of the 
century in the feverish atmo- 
sphere of Montparnasse and 
Montmartre. In contrast, the 
rather stylised two-dimensional 
portraits of his friends and of 
Jeanne Hebuteme, his last and 
tragic companion, embody per- 
fect repose. (26 223978). 

Brussels 

KB Gallery. Exhibition of lace 
accessories and table linen. 17th 
century to late 1930s from private 
Flemish collections. Closed Mon. 
Grande Place. 

Palais des Beaux- Arts. 5 million 
years: The human adventure. 
Man's evolution shown through 
200 archaeological artefacts and 
other exhibits. Daily, ends 
December 30. 

Rome 

Palazzo Delle Esposizumi. This 
splendid neo-classical building 
reopens after four years of resto- 
ration work On the ground Door 
Is a fascinating archaeological 
exhibition, which attempts to 
give a clear picture of Rome in 
the 6th century BC. Particularly 
fine are the decorative additions 
to the Etruscan temples, deli- 
cately worked jewellery and the 
ceramics (imported from Greece). 

Turin 

Gastello di RivolL A retrospec- 
tive of minimalis t artist Mario 
Merz. The works are not, how- 
ever, in any particular order: 
a glass with a neon light running 
through it, dating from 1967, sits 
on a recently made table. The 
artist has made witty use of the 
frescoes and stucco designs in 
this ex-royal palace of the Savoia 
family, now restored and trans- 
formed Into a museum of modem 


art (ends September 23). 

Florence 

Palazzo Vecchio. The age of Mas- 
accio: tying In with the reopen- 
ing of the Brancacct cbapel in 
the Church of the Carmine after 
a six-year restoration on the 
cycle of frescoes by Masaccio 
and Masolin o . a re 109 works by 
painters and sculptors who 
worked In Florence in the golden 
years between 1401 (the date of 
Masaccio's birth) and 1440. 
Included are frescoes, sculptures 
and drawings by Paolo Uccello. 
Beato Angelico, Gentile da Fabri- 
ano. Donatello, Brunelleschi, 
Ghiberti and Filippino Lippi, 
and four paintings by Masaccio 
himself. 

Venice 

Palazzo GrassL From Van Gogh 
to Picasso — from Kandinsky 
to Pollock. Opening with Picas- 
so's 1931 Woman with Yellow 
Hair and closing with Fernand 
Leger’s 1950 Builders with Rope, 
this exhibition provides a truly 
delightful canter through mod- 
em art from the late 1870s 
onwards. Included in the group 
of paintings lent by the Guggen- 
heim in New York are 32 works 
from the remarkable Thannhau- 
ser collection, none of which 
have been back to Europe since 
they were bequeathed to the 
museum in 1940. Justin Thann- 
ha user’s group include some fine 
Cezannes, two fammut early 
Picassos: Le Moulin de la G alette 
and the Fourteenth of July, and 
excellent examples of almost 
every other artist of note (mainly 
French) you can think of. A large 
group of works, come from the 
Peggy Guggenheim collection 
at the Palazzo Vernier In Venice. 
Particularly prominent Eire the 
surrealists, her particular inter- 
est, among which Is Max Ernst's 
fawHnaHng The Antipope. Much 
of the pleasure of the exhibition 
comes from its sensitive layout 
by the architect Gae AulentL 
Ends December 9. 

Palazzo Ducale. Titian. This 
exhibition organised jointly by 
the Venice local council, the Arts 
Ministry and the National Gal- 
lery in Washington, marking 
the 5th centenary of the painter’s 
birth, is the largest for aver 50 
years. More than 70 paintings 
are on show, lent by American, 
Russian and European museums. 


Essen 

Museum FoDcwang: Vincent Van 
Gogh and Modem Art. On the 
100th anniversary of Van Gogh's 


death, this exhibition alms to 
display his Influence on Euro- 
pean modern art With 50 of his 
own p ainting s and 120 by other 
artists it shows his impact on 
art In the period 1890-1914. 
Among the other artists are 
Matisse. Derain, de Valminch, 
Picasso, Kirchner, all influenced 
by Van Gogh.Tbe exhibition 
moves to Amsterdam in Nov. 
Ends Nov 4. Goethestrasse 
414300, Essen 1. 

Villa Huegel 15. St Petersburg 
around 1800. With 555 pieces on 
loan from Leningrad's state Her- 
mitage Museum, the exhibition 
details the developments of Rus- 
sia from a great empire to a 
European power- St Petersburg 
was the residence of Peter the 
Great and acted as an intermedi- 
ary between east and west The 
exhibition covers the period from 
the 18 th to the 13th century of 
Tsars Paul I (1796-1801) and Alex- 
ander I (1801-1825) in its role as 
the political, intellectual and 
economic centre of Russia. This 
unique show gives a clear, varie- 
gated view of the historical 
importance of the period of the 
Russian empire, with pai n ti n gs, 
furniture, sculptures, costumes 
and porcelain. 

Berlin 

Martu-Groptas-Bao, Stnese- 
mannstrasse 110. Bismarck's 
Prussia, Germany and Europe. 
This exhibition in Berlin will 
be the first organised by the Ger- 
man History Museum, with 
around 1.000 pieces on loan from 
250 different museums from all 
over Europe and the US. Otto 
von Bismarck, born 175 years 
ago in Schoenbausen, was the 
German imperial chancellor and 
Prussia's premier before he was 
sacked by the young Kaiser Wil- 
helm n loo years ago. The cur- 
rent political changes in Europe, 
particularly in East Germany, 
underline the importance of this 
exhibition, which also attempts 
to explain what happened after 
the revolution of 1848. Bismarck 
was at the centre of several con- 
flicts in relation to industrialisa- 
tion, social questions and the 
impetus towards flaming nation- 
states In Europe. An accompany- 
ing programme Includes litera- 
ture, music performances, films 
and video. Until November 25. 

Leipzig 

Museum der hUdenden Ennste. 
Max Beckmann (1884-1950). pic- 
tures from 1905-1950- Born in 
Leipzig, the painter taught In 
Frankfurt's St&del school from 
1917-1930. In this exhibition are 
works from all over the world, 
including the renowned Syna- 


goge and his final painting 
Behind the Stage. 

Mew York 

Brooklyn Museum. From pasto- 
ral landscapes to moonstruck 
mature fantasies, this compre- 
hensive exhibit makes the 
for Albert Ptokh&m Ryder as 
the first modem American 
painter. Ends Jan 6. 

Washington 

National Gallery. Artistic divi- 
dends of the end erf the cold war 
continue with a comprehensive 
ShOW Of Suprematist Kasitwir 
Malevich and his Soviet contem- 
poraries with works never before 
lent by the Soviet Union. Ends 
Nov 4. 

Chicago 

Chicago Historical Society. A 
House Divided, America in the 
Age of Lincoln, Documents, 
mementos awrf personal effects 
of the Great Emancipator. 

Art Institute. The Russian Taste 
for French P ainting is a tribute 
to the cultural impact of 
improved Soviet-American rela- 
tions with its French master- 
pieces borrowed from the Her- 
mitage and P ushkin Museums. 
Works from Poussin to Matisse 
include Manet, Renoir, Cezanne 
and Gauguin. 

Tokyo 

Tokyo Metropolitan Art 
Museum. Works from the new 
Japanese Gallery at the British 
Museum. Screens, scrolls, wood- 
block prints and ceram- 
ics - mainly from the Edo Era 
of the 16th to 19th centuries 
when Japan was closed to the 
outside world. 

Idemitsu Museum. Noh Cos- 
tumes. Nob is the world's oldest 
extant form of drama, dating 
back 600 years or so. The sump- 
tuous costumes display the brat 
of Japanese dying and weaving 
techniques and are themselves 
works of art. Also on display 
are masks, fans and stage props. 
Closed Mon. 

TeLen Museum. Mind and Body: 
the human form in Greek art 
Sculptures and has reliefs, 
mainly from collections in 
Greece and Switzerland, exhib- 
ited In an exquisite Art Deco 
former palace. Closed Wed. 

Tonko Museum. Issey Miyake: 
Pleats Please. Costumes and Bit 
objects by Japan's top fashion 
designer. The pleated costumes 
that look like space suits and 
feature geometric designs are 
based on his 1989 Paris collec- i 
tion. 1 
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HOW FAST a 
ARE YOUR 

INVESTMENTS 
GOING UP? 


OFFSHORE PREMIUM 
CHEQJJE ACCOUNT 

la a volatile financial climate it’s quite 
possible to get your fingers burnt. So 
itfs comforting to know you can 
find a safe home for your money. 
The Royal Bank of Scotland Ofishore 
Premium Account Safe, and attractive 
too. Our high interest rates are paid gross 
without deduction of tax. And, as your 
interest is paid quarterly, you can even 
earn interest on your interest. Our rates 
are quoted every day in the Financial 
Times and are linked to the London and 
International Money Markets. Whar’s 
more with a Premium Account, you get 
a cheque book, cheque card* and a 
Cashline card,* giving you instant access 
to your money when you're in the 
United Kingdom. The Offshore Pre mium 
Cheque Account is available in three 
currencies. Sterling, Deutschmarks and 
US Dollars. The minimum investment is 
only £2^00 or currency equivalent. To 
open an account or for more details, fill 
in the coupon. In an uncertain financial 
world, it’s in your interest to act now. 


“Cheque and Cashline cards arc only supplied with Sterling i 


PREMIUM CHEQJJE ACCOUNT 

To: The Royal Bank of Soodand pie. Offshore Islands 
Office, 44 Esplanade, Sl Hebei; Jersey, Channel 
Islands. Please send me derails of the following 
OSshore P r e mium Chequ e Acc ounts by return. 

Sterling I I US Dollars T"l Deutschmarks I I 


Address. 


FI 7105 /FD 


7mC 

The Royal Bank 
of Scotland 


THEATRE 

London 

Jeffrey Bernard is Unwell 
(Apollo). James Bolam is the 
alcoholic journalist. Keith Water- 
house has stitched a fine play, 
the season’s highlight, from Ber- 
nard's own writing, Ned Sherrin 
directs. (437 2663). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an intimate chamber 
operetta derived from David Gar- 
nett's 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn. (839 5972). 

Burn This (Lyric) Blistering per- 
formances from John Malkovlch 
and Juliet Stevenson in Lanford 
Wilson's play about the mis- 
match erf opposites <437 3686). 
Shadowlands (Queen's). Weeple 
about the love affair between 
crusty Oxford writer C.S. Lewis 
and tbe cancer-riddled American 
poet Joy Dav id map which 
pushes Nigel Hawthorne and 
Jane Alexander into the awards 
stakes. William Nicholson's play 
is irresistibly emotional Efljj gh 
Moshinsky's direction is superb. 
(734 1166/439 3849). 

Absurd Person Singular (White- 
hall). Revival of early Ayckbourn 
comedy, directed by the master 
himself; about three couples at 
Christmas in three kitchens over 
three years. A production which 
confirms Ayckbourn’s early 
bleakness (071 867 1119). 

Extended until January 
Man of the Moment (Globe) Nigel 
Planer and Gareth Hunt in 
another Alan Ayckbourn play, 
this time about media manipula- 
tion (437 3667) 

Henry IV (Wyndham's). Piran- 
dello's cat's cradle of fantasy 
and reality, identity and time 
in a production by Val May the 
sobriety of which belies Its pre- 

OPERA AND BALLET 


London 

Royal Opera, Covent Garden. 

The opening production <rf the 
season is Turandot, in a produc- 
tion by Andrei Sexban that 
counts as one of the company's 
most colourful and imaginative 
efforts of the last decade. Cohn 
Davis Is the conductor. 

English National Opera, Coli- 
seum. More performances of the 
new production of Waaeck, con- - 
ducted by Mark Elder, staged 
by David Pountney, with Donald 
Maxwell in the title rale. Also 
Jonathan Miller's 1940s- style 
Tosca production and further 
performances of the ENO’s 
delightful Magic Flute, conducted 
by Jane Glover. 

Paris 

Thdatre de la Vllle. Odile Duboc 
presents Insurrection inspired 
by the movement of crowds in 
the streets during the French 
revolution (42742277). 

Tbefitre des Champs Elysees. 

New York's Joffrey Ballet and 
the Orchestra National de France 
conducted by Allan Lewis bring- 
Satie. Debussy and Stravinsky’s 
Le Sacre du Prin temps in its 
original version in Nijinsky’s 
choreography to the very theatre 
where it was first performed in 
1913 (47203637). 

Brussels 

Theatre Royal de la Monnaie. ~ 
The Monnaie opera, chorus and : 
orchestra in Verdi's Simon Hoc- 
amegm conducted by Carlo Tom- 
mas!. 

Palais des Beaux-Arts. The 
Stockholm Synrfonietta with the 
Neder lands concert tour and 
soloists perform Mozart’s Don 
Giovmvni (concert version) (Sun). 

Lifrge 

Palais des Sport. The Royal Wal- 
loon! opera in CavaBeria Rusti- 
cana. 

Amsterdam 

Muadektheatcr. The Netherlands 
Opera with a new production 


production high jinks. Richard 
Harris gives a star P«1brmance 
as the nobleman who Mb® 

is an llth century tang (071 867 

1116). Last week. 

New York 

Gypsy (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical, 
it introduces a new better 
in tbe Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 

life for herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this inert 
depiction of lives criss-crossing 
in an elegant, but somewhat ran- 
dom setting (246 0102). 

Cals (Winter Garden). Still a sell- 
out, Trevor Nunn's production 
of T.S. Eliot’s children’s poetry 
set to music is visually startling 
and choreographically feline (239 
6262). 

Les Miserable* (Broadway). The 
magnificent spe c tacle of Victor 
Hugo's majestic sweep of histo ry 
and pathos brings to Broadway 
lessons In pageantry and drama 
(239 6200). 

Phantom of the Opera (Mqjestic). 
Stuffed with Maria Bjorason's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this transfer 
from London (239 8200). 

Chicago 

Steel Mn gwnHaw (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern fife from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 

of Parsifal directed by Klaus- 
Mlchael Grflber. The National 
Ballet performs Memories from 
Underground (Van Dan- 
tzig/Henze) and Requiem (Van 
Schayk/Mozart) (255 455). Neder- 
lands Danstheater with three 
KyUan ballets: Overgrown Path, 
Soadebka and Samoande (255 
455). 

Barcelona 

Gran Teatre del Ucen. Mozart's 
Don Giovanni alternates conduc- 
tors Wolfgang Sawalliscfa and 
Peter Schreter In a production 

by the Bayeriscfae Sutaoper 
Mflnchen. Ends September 29. 

Parma 

Verdi Festival (until Sept 30) 
tbe French version of U Trova- 
tore, le Trotnxre, in a critical 
edition revised by David Lawton, 
performed by the orchestra and 
choir of the Paris Opdra con- 
ducted by VJekoslav Sutqj, with 
the Scale Ballet Company. 

(218687). 

Berfln 

Opera. Die Zauberfldte has fine 
interpreta t ions by Rifi* Hobarth/ 
Gndrtxn Slebert. As part of this 
year’s Berlin festival the Dresden 
Opera performs Die Liebe zu drd 
Orangen and Elektra Rxgoletto 
and Madarne Butterfly complete 
the week. 

Hamburg 

Opera. Der Uebestrank is per- 
fectly cast with Alida Ferrarini, 
Franzisco Araiza, J. Patrick Raf- 
tery and Rolando PaneraL Also 
DerfKegende Hollander and 
BreCht/WeUTs Aufstieg vnd Fall 
der Stadt Mahagormy returns. 

Frankfurt 

Opera. Die Nose, excellently pro- 
duced by Johannes Schaaf has 
WUUam Cochran in the title role. 
Macbeth stars Rosalind Plo- 
wright and is conducted by Imre 
Pallo. Gluck's rarely played Iphi- 
genie en Taurida and William 
Forsythe's ballet limb's theorem 
are both returning: 


Tokyo 

Bumndm. The exquisite artistry 
of Japan’s traditional puppet 
theatre is not to be missed. Per 
fonnsnees of the lengthy histori- 
cal drama. Qsfm Adaddgahcaxi 
(The AdacM Plain in Oshu) are 
in two parts, at 11.30am anff - 

The second part can be 
pa rticular ly recommended since 
tt features a tragic death in the' 
snow and is performed by a. 
group of puppeteers leu by Liv- 
ing National Treasure Taraao . . 
Yoshida. National Theatre. (266 . ± 
7411). Excellent English earphone • 

commentary. - 

Kabuki. Kabuki-za (541 3131). - 

The highlight of the matinee. •' 
at 11am is Ise Ondo (The Dance . 
of Death at Ise), based on an • 
actual case of mass murder In 
the 18 th century. The star of the 
4.30pm performance is 73 year. . 
old GonJuro, who ptefs his - 
famous role of a street swaggerer 
in Edo Sodadn O Matsurt Sasht- 
chi Excellent earphone guide 
in English and BngHah-tanghage 
programme. 

The House of Beznarda Alba. . 
Lorca’s tragedy of rural Spanish 
life is played (in Japanese) by 
a group of fine Japanese act- 
resses and d ir ected by Nuria 
EsperL Ginza Saiscm Theatre 
(535 0555). Opens Thursday. 

Phantom of the Opera (in Japa- ' 
nese). This highly suocrasM 
production is a carbon copy oT 
tbe London original, with the 
added advantage that one can w 
ignore the banal lyrics, since 
they are in Japanese. Sfafrnhaahi 
Ebujoh Theatre (797 9601) 

Royal National Theatre: Richard 
Wand King Lear play in reper- 
tory at the Tokyo Globe Theatre 
as part of the UK 90 Festival. 

The company is led Ire Ian 
McKellen and Brian Cox. (360 
1151) Opens September 16. 

Boren 

Opera. The successful new Rigo- 
Ictto production by Graham Vick, 
is wonderfully sung by Jean-FU- 
Itppe Lafont in the title role. 

Stuttgart & 

Opera. Werther, sung in French, 
returns with Marilyn Schmtege. - ' 
Marcela HokcapfeL Neil Wilson 
and Tero Hanxmla. DerfKegende 
Holldnder features Sabine Hass, 

Toni Kraemer. Wolfgang Probst/ 
Robert Hale. Figaros Bochzat 
features mpIhtiIp Kreuter, Hat . 
mut Holzapfel, Milagro Vargas 
and Carmen Mammoser. 

Cologne 

Opera. Fidelia, conducted by - 
Cologne’s music director James- 
Conlon. Siegfried, part of the 
new Ring cycle is in a co-produo- a 
tion with the DQsseldorf Opera. * J 
produced by Kurt Hbrrra. Also 
Madame Butterfly. 

Now York 

New York City Opera. Tbe week 
features Street Scene in Jack 
O’Brien’s production conducted 
by Chris Nance. From die House 
of the Dead conducted by Christo 
pher Keene. Sharon Graham has 
the title role in Frank Corsaro's - 
1930s production of Carmen con- 
ducted by Hal France with John 
Absalom as Don Jose. New York 
State Theatre, Lincoln Center 
(870 5570). 

CMcago 

Lyric Opera. The company’s 86th p 

season opens with Gluck's 
Alceste with Jesaye Norman in 
the title role in Robert Wilson’s 
production conducted by Gary 
Bertini. Civic Opera House (332 
2244). 

Tokyo 

Sal o me. New production con- 
ducted by Seiji Ozawa, with Eva 
Marten, Ragnar UHhng and 
Helga Demesch. Tama Parthe- 
non (0423 76 8181). 

Moiseyev Ballet The famous 

folk danra w w np any f mm the 
USSR. Tokyo Bunka Kaikan 
(from Thur) (587 0571). 
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A collector with impeccable taste 

William Weaver finds the Fondazione Magnani Rocca well worth the detour 




r jje Fondazione Magnani 

Lute?*f stabli ^ h f d by ***** 1366 
i-uzei Magnani in memory of 

^ snarimic parents * is housed m a 

* ££S s&s 

rate Sc undertook «* <feli- 

M*o of .“SSFSENE X 

hS DOW for tWQ months, and 

> steady stn »“ of visi- 
l£ ., ls somewhat off the 
orateu track and ran be reached only 
by automobile. It is, in the guidebook 
Phrase, worth the detour. 

Appropriately, the villa is located in 
farmland, for agriculture - and, in par- 
produce - was the source 
of the Magnani wealth. Luigi Magnani 
musicologist, essayist, sometime profes- 
sor at the University of Rome, was for- 
nmately also a shrewd administrator 
and followed his father in successfully 
supervising the considerable family 
interest. At the same time, he pursued 
his own interests, slowly and fastidi- 
ously building the collection that, in his 
metune, was almost a secret. Close 
mends, important connoisseurs might 
be invited to the villa and. once there, 
they might - or might not - be 
allowed to see the pictures (and the 
sculptures and drawings and prints, the 
ceramics, the Bodoni editions, the illu- 
minated manuscripts). In Magnani’s 
last years, because of his justified fear 
of robbery, much of the time the pic- 
tures were in a guarded vault, brought 
out - but never all of them - only on 
special occasions. On these occasions, 
Magnani himself would decide which 
works were to be displayed, according 
to his estimate of the visitor. Prof X 
might be granted a sight of the Titian 
and the Durer; Princess V could be 
favoured with the Filippo Lippi and the 
Carpaccio. 

Now virtually the entire collection 
can be seen at once. Passing the 
squawking peacocks, you enter the villa 
and in the hall find a great malachite 
bowl supported by gilt-bronze sphinxes, 
designed by Thomire and given by Czar 
Alexander Q to Napoleon (the collection 
includes a number of choice empire 
pieces, by Thomire, Jacob and others). 
On the side walls are two Tiepolo gris- 
sailees, once in the Palazzo Sagredo in 


<5 



‘La faroiglia dell’ Infante Don Luis' by Francisco Goya, 1784 


Venice. For Magnani collecting was also 
a kind of rescue operation. Many of the 
works he bought abroad had been taken 
out of Italy, and he delighted in bring- 
ing them borne. In other cases, bis 
acquisition kept a desirable work in 
Italy. And, though he certainly did not 
buy cheap, the fact that he was not 
acquiring works as a speculation, had 
no intention of parting with them (still 
less of exporting them), meant that he 
was willing to purchase listed works, 
which less altruistic collectors might 
have considered bad investments. 

He never went to auctions, and 
though he occasionally acquired 
through dealers (the purchase of 1818 
Dawe portrait of Marle-Louise, as grand 
duchess of Parma, was bandied by Col- 
naghi’s) more often he bought from pri- 
vate owners: the great, brooding Goya 
group portrait of the Infante Don Luis 
and his household came from the Rus- 
poli family, the Infante's direct descen- 
dants; the Durer Madonna came from 
the convent of BagnacavaUo (where 


poor Allegra Byron spent her last 
months), probably brought there origi- 
nally as part of some nun’s "dowry." 
Magnani wooed the picture for years. 
The fact that his mother was the collat- 
eral descendant of a Pope probably 
helped his cause - until he had con- 
vinced the nuns to selL Similarly, he 
won the charming little statue of Saint 
George made by Manzu for the grave of 
the painter Giorgio Morandi: enam- 
oured of the work, Magnani persuaded 
Morandi's sisters to let him have it. ft is 
now in the former library of the villa, 
on Morandi’s grave there is a replica. 

Magnani’s association with Morandi 
began when the collector was a univer- 
sity student in Bologna and Morandi 
was still unknown outside of a small 
group of admirers. The young Magnani 
became not only a patron but also a 
friend; for him, Morandi agreed, excep- 
tionally, to paint a work to order a 
still-life of musical instruments, which 
used to hang over the piano In the 
drawing room. Now it can be seen along 


with several dozen other works by the 
artist - oils, drawings, graphics - in a 
special section of the villa. 

The Magnani collection was inspired 
by an admiration for excellence, and by 
the collector’s taste (supported by the 
advice of authoritative friends like Ces- 
are Brandi and Roberto Longhi). Mag- 
nan i did not collect by rule, did not 
limit his interests to this period or that: 
he bought a lovely Monet, but also a 
severe Burri. several lyrical works by 
De Pisis as well as an austere pastel by 
Hartusg. 

The collection is not large, yet every 
piece is worth attention and is a plea- 
sure to look at The pleasure then con- 
tinues as you come out of the villa and 
stroll on the broad lawns or visit the 
cafe to have a glass of wine from the 
Magnani estates or eat a delicious, sim- 
ple meal under the trees. Next to the 
bar is a shop where you can buy 
ch unks of the finest Parmesan or bot- 
tles of the Magnani wine: the perfect 
souvenir. 


Tiepolo and 18th-century Vicenza 


Giambattista Tiepolo’s charm 
lies in his angst-free celebra- 
■ tion of what must have been 
one of the pleasantest life- 
styles to have evolved in the 
last few hundred years. 
Between 1730 and 1760, those 
superb interior decorators. 
Giambattista and his son Gian- 
domenico (who joined his 
father for the first time in 1750, 
decorating the bishop's palace 
at Wurzburg) worked cease- 
lessly, skilfully adapting his- 
torical, high moral and con- 
temporary literary themes to 
suit the relaxed and frivolous 
atmosphere of the numerous, 
sumptuous villas built by the 
nobility and the prosperous 
“borhese" in the Veneto. 

The focal point of the ambi- 
tious and somewhat unwieldly 
celebration The Tiepolos and 
18th century Vicenza (until Sep- 
tember 20), is the Villa la Cor- 
delllna Lombardi, some 12 kilo- 
metres outside Vicenza, for 
which Giambattista, fresh from 
his triumphs at the gesuati and 
the Scuola del Carmine in 
Venice, painted three magnifi- 
cent frescoes in 27*13. The 
C ground floor "salone," opening 
on to the gardens is a delight, 
tbe result of a marvellous syn- 
ergy between the architect, 
Giorgio Massari, and Tiepolo. 

The ceiling fresco, “The 
Triumph of Virtue and 
Nobility over Error,” is the 
artist at his most irresistlble: 
dizzyingly fore-shortened 
cherubs frolicking among the 
pink-toned clouds of an infinite 
sky above two buxom Venetian 
courtesans, the brunette 


holding the symbol of Minerva 
and the winged blonde a laurel 
crown, while fame sits blowing 
his trumpet on a more 
substantial cloud and a fierce 
cherub hurls ignorance into 
the bat-haunted shadows 
beneath. 

Tbe east and west walls are 
decorated with fairly sober 
scenes from classical history: 
tbe clemency of Sripio and the 
clemency of Alexander the 
Great. Both are pertinent 
reminders of the way hostages 
should be treated in an ideal 
world. Scipio, after a Spanish 
victory during the Punic wars, 
not only hands back the 
Gancde of the vanquished 
prince, but her ransom too, as 
a wedding present. On the 
opposite wall, a handsome but 
slightly foppish Alexander 
nobly refuses to take 
advantage of the undeniable 
charms of tbe wife and 
daughters of tbe defeated 
Dario, who kneel at his feet in 
seductive shades of dusty pink, 
gold and peacock blue. 

After the Church of the 
Carmine, where he rather let 
himself go, these frescoes 
represent a rail to order on the 
part of Tiepolo (probably 
influenced by his agent and 
mentor, Francesco Algarotti), 
or a bow in the direction of his 
formidable predecessor. 
Veronese, but with a 
naturalness of pose and a sense 
of urgency and excitement 
which owe nothing to the 16th 
century Venetian master. 

Two major exhibitions have 
been set up in Vicenza itself. 


One. The Urban Environment. 
Architects, Sculptors and 
Craftsmen is at the splendid 
Palazzo Leoni Montanan, built 
and richly decorated by an 
early Italian yuppie, Giovanni 
Leoni Montanan, between 1678 
and 1682, (it now belonging to 
the Banco Ambrosiano 
Veneto). This not only includes 
numerous projects by 
architects in tbe Palladian 
mould such as Vincenzo 
Scamozzi (who completed the 
delightful Teatro Olimpico, - 
and the lowliest of the VUle 
Venete. La Rotonda. after 
Palladio’s death) but sections 
on landscaping, textiles, 
embroidery, the nascent 
industries and, among the 
sculpture, the originals of the 
famous dwarfs from the Villa 
Valmarana “Ai Nani," for 
which Giambattista and 
Giandomenico Tiepolo painted 
a remarkable series of frescoes 
in 1757. 

At the Basilica Palladiana in 
Vicenza is The Tiepolos and 
painting in Vicenza m the 1700s 
which includes some fine 
works by Giambattista Pittoni, 
Solimena and Sebastian Oricci, 
most of which have been 
recently and well restored. A 
reminder of Giambattista 
Tiepolo’s extraordinary talents 
as a draughtsman comes from 
the numerous preparatory 
drawings, among which are a 
delightful group relating to the 
Valmarana Ai Nani frescoes 
lent by the Horne Collection in 
Florence, as well as several 
from the Victoria and Albert 
museum in London. 


At Bassano del Grappa, 
about 20 kilometres north of 
Vicenza, are two further 
exhibitions centred round two 
industries which grew and 
flourished during tbe 18th 
century, both started by men 
of extraordinary 

entrepreneurial talents. At 
Palazzo Agsotinelli is an 
account of the inexorable rise 
of the Antonibon ceramics 
factory, started by Giobatta 
Antonibon in nearby Nove in 
1727. The Antonibons' skill in 
imitating attractive foreign 
designs, such as Meissen, 
which were beginning to 
appear so pleased the canny 
Venetians, who naturally 
preferred local talent to 
expensive foreign imports, that 
they were helped from an early 
stage with tax concessions and 
the reimbursement of cost of 
raw materials. 

The exhibition moves from 
their earliest copies of the blue 
and white Delftware, to the 
late-18th century porcelain 
jardinieres. Particularly 
charming are tbe delicately 
painted ceramic tiles, the 
lidded soup dishes in the form 
of ducks or hens, of 
remarkable individuality and 
character, and the elegantly 
curved and handled “vasl dl 
notte" decorated with roses 
and streamers. 

Within easy walking 
distance, at Palazzo Sturm, an 
exhibition charts the history of 
the Remondini printing 
business, with exquisite 
examples of the prints, books, 
decorated papers and maps 


produced. Started towards the 
end of the 17th centary, 
Giovanni Remondini’s business 
grew rapidly, as he bought up 
the small number of 
unambitious competitors and 
pot all the travelling salesmen 
on his payroll. He had no 
qualms about giving the 
market what it wanted: 
responding promptly to his 
Cadiz salesman's request "that 
Eve be particularly 
well-covered with fig-leaves, 
especially the buttocks” for the 
straight-laced Spaniards. 

His son Giuseppe 
Remondini, who inherited the 
business in 1711. realised the 
importance of controlling the 
whole production process from 
raw materials to the 
distribution of the finished 
products. The Venetian 
Republic quickly gave him a 
licence and an exclusive 
contract, and by tbe middle of 
the century he had turned a 
prosperous company 
specialising in the 
reproduction of prints and 
decorative papers into the 
most important publishing 
house not only in the Venetian 
State, but in the whole of Italy, 
employing 1,500 and exporting 
throughout Europe, to Asia, 
South America and Africa. 

As its name suggests, this 
small hill-side town on the 
banks of the River Brenta is 
also the centre of production 
for a pungent aqua vitae - 
much needed after this testing 
itinerary. 

Jennifer Grego 


More Beethoven & Bartok 


WIGMORE HALL 

By Wednesday the 
Beethoven-Bartok festival at 
the Wigmore had clearly hit its 
stride: For one thing, the cast- 
ing was not only more wide- 
ranging *h»T| on Sunday (each 
work here had different per- 
formers), but altogether more 
successful. Tbe violinist Yuuko 
Shiokawa, whom I had thought 
over-parted in Bartdk’s First 
Sonata on opening night, led a 
fresh and candid performance 
of Beethoven's early C minor 
String Trio (with Nobuko Imai 
and Boris Pergamenschikow) 
- much wit, frill appreciation 
of Beethoven’s aim to write 
even-handedly for all three 
players, and therefore a bal- 
anced musical sound: thor- 
oughly satisfying. 

The piece de resistance was 
inescapably the Third Quartet 
of Bartdk, delivered with pas- 
sion and muscle by the Tak&cs 
Quartet. It would be redundant 
now to recount their outstand- 
ing virtues, in Bartok above 


alL I’ll remark only that they 
sustained a sense of continuing 
drama at the end of the second 
Allegro - where distraught 
glissondo phrases are rudely 
punctuated by stabbing chords 
- with rare (and valuable) 
conviction: and that their 
lower strings could with 
advantage be still rougher 
when competing against the 
violins' shrill ostmato hubbub. 

That performance drew a 
deserved ovation, and after it 
Beethoven's E-flat Piano Trio, 
op. 70 no. 2. seemed ill-placed. 
The players - Brainin and 
Lovett from the Amadeus, with 
Bruno Canino scintillating too 
forcefully at the keyboard - 
extracted as much rumbus- 
tious humour from it as possi- 
ble, but it made rather a dying 
fall. A modem chamber-music 
audience is not likely to think 
that off-day Beethoven can cap 
Bartok at his strenuous best, 
and it doesn't need a Classical 
one-for-the-road as proof of a 


serious concert. Perhaps 
Andras Sc hiff, tbe planner of 
this festival, thinks the Bartok 
cause still lias to be won. 

If so, he is certainly wrong. 
When a pair of seasoned musi- 
cians, Lorand Fenyves and 
Hansheinz Schneeberger, 
began the concert with plain, 
sinewy, compelling accounts of 
a few of Bartdk's 44 Duos for 
Violins - the perfect introduc- 
tion to his chamber music, just 
as the “Mikrokosmos" study- 
pieces are the best entree to h is 
piano music - one thought: 
why haven’t the rest of the 
inspired H 44” been used to 
usher in every other concert? 
Wonderful though they are. in 
normal concerts they’re hard 
to programme; this series 
could have offered the ideal 
occasions; and major Bartok no 
longer stands in need of any 
protective cover from minor 
Beethoven. 

David Murray 


London Symphony Orchestra 


ROYAL ALBERT HALL & RADIO 3 


It is unusual for any 
programme that Michael Til- 
son Thomas gives with the 
London Symphony Orchestra 
nowadays to be thoroughly 
conventional, so Wednesday’s 
Prom, the L&O's only appear- 
ance in the current season, 
was curious by its very ordi- 
nariness. Perhaps heterogene- 
ity - Walton alongside Bee- 
thoven. Berlioz with Janacek 
- made it distinctive; perhaps 
the inclusion of a Berlioz semi- 
rarity was the point 

Yet compared with some of 
the enterprising fare that the 
orchestra explores regularly 
with its principal conductor at 
tbe Barbican it seemed tamp 
for such a showcase. 

The proof though is in the 
performances and they were 
anything but ordinary. The 
Berlioz, the “lyric scene" La 
Mart de Qeopatre which failed 
to secure him the Prix de Rome 
in 1829, was the natural focus 
and had Maria Ewing as its 
compelling soloist 


Whatever one thinks of her 
in other branches of the reper- 
tory she has exactly the right 
combination of declamatory 
power and intimate shading for 
such concert pieces as this, 
coupled with an instinctive 
command of Berlioz's melodic 
lines. With her singing so 
sharply focused the bouts of 
bad tuning and spreading tone 
that would send shivers 
through a Lieder audience get 
submerged by the dramatic 
flow: the range of colour and 
intensity of attack, the perti- 
nence of every morsel of con- 
nective tissue, disarm most 
criticism. 

Tflson Thomas set the stage 
keenly, relishing its Beethov- 
enian tension and squeezing 
out the theatricality to the 
very last drooping pizzicato. In 
the remainder of the pro- 
gramme too the LSO was finely 
tuned, dashing through Wal- 
ton’s Portsmouth Point Over- 
ture with every jazzy rhythm 
fully sprung, piling into Jana- 


cek's Slnfonietta with gusto. 
There was an equally fulsome 
backdrop to Beethoven's First 
Piano Concerto too, though 
that seemed less appropriately 
plush. 

It is hard to warm to such an 
over-egged approach; if such 
thick-textured, high-romantic 
playing would now seem quite 
inappropriate for a Late Mozart 
concerto, why is it received so 
tolerantly in a work conceived 
barely five years later? 

Emanuel Ax treated the solo 
part as if it belonged securely 
to the 19th century, never fail- 
ing to underscore a cadence 
with a rallentando or to scatter 
sfoizandi liberally through the 
outer movements. 

The scale seemed entirely 
wrong; the content did not fit. 
On its own terms, though, Ax's 
playing was formidably accu- 
rate if rather mechanically 
expressive. 

Andrew Clements 


BOOK REVIEW 


Ladies the wrong side of the easel 


Why have there been so few. or 
even no, great women artists? 
Women, Art, and Society by 
Whitney Chadwick (Thames 
and Hudson, £845) surveys the 
ways in which feminist art his- 
torians have grappled with the 
hoary question and with tradi- 
tional art history. However 
content a reader may be with a 
“sexist” language of Old Mas- 
ters and masterpieces, and a 
hierarchy which exalts oil 
painting and sculpture over 
pastels and needlework, this 
survey of feminist art history 
shows that It has borne a rich 
harvest. 

At a controlled gallop. Pro- 
fessor Chadwick covers a host 
of women artists and society’s 
attitudes to them from tbe Nor- 
man Conquest to the 1980s. ft 
takes her from the Bayeux 
Tapestry, stitched by anony- 
mous nuns, to professional 
women artists of today whose 
work focusses on questions of 
gender and power. 

There is rather less room for 
discussing how women have 
been represented by artists, 
male as well as female. Reams 
of social history have to be 
condensed into a few lines, yet 
although the result is not spar- 
kling reading It is deftly done. 

Particular iconographic 
themes have attracted feminist 
scholars; the long association 
made between women and mir- 
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ARTS GUIDE 


September 14 — 20 


MUSIC 

London 

Vivaldi ik i TiwHi gtmw. London 
Bach Orchestra's programme 
includes The Four Seasons and 
Concerto in C for two trumpets. 
(Fri) Queen Elizabeth HalL (928 
8800). 

City of London Stnfonia perform 
works by Handel, Mozart and 
Vivaldi. (Fri) Barbican HalL (638 
8891). 

Albend String Quartet in works 
by Haydn. Mozart and Bee- 
thoven. (Sat) Queen Elizabeth 
Wall. 

London Symphony Orchestra, 
conducted by Michael Tilson 
Thomas, in a programme which 
Includes Janaftfik's Glagolitic 
Mass. (Sun) Barbican Hall. 

Brave New Worlds; contempo- 
rary music festival. City of Bir- 
mingham Symphony Orchestra, 
conductor Simon Rattle, play 
works by Bartok and Stravinsky. 
(Mon). Royal Festival Halt 
The Jazz Warriors: a tribute to 
Chris McGregor, the South Afri- 
can composer, with guest South 
African Choir, Amabutbo (Tues). 
Queen Elizabeth HalL 

Parts 

Orchestra Phllharmonlque de 
Radio France conducted by 
Marek JanowskL Ives, Bartok. 
Hindemith (Wed). Radio France. 
Grand Auditorium (42302308). 
P trilhar mnnla Orchestra con- 
ducted by John Eliot Gardner. 
Berlioz* Romeo et Juliette (Wed). 
Chateiet (40282840) 

Picardy 

The 3rd Cathedrals' Festival 
brings oratorios, masses and can- 


tatas to the cathedrals of Laon. 
Senlis, AbbeviDe, Scdssons and 
Complegne. (052265220). 

Amsterdam 

Netherlands Philharmonic with 
tbe Netherlands Opera performs 
Brahms and Bruckner. Hartmut 
Haenchen conducts (Mon, Thor). 
Concertgebouw (718 345). 

Bruss e ls 

RTBF Symphony Orchestra con- 
ducted by Andre Vandemoot 
with Ulf Hoelscher (violin) play 
Mahler and Mozart (Fri). Maison 
de la Radio. 

Orchestra Symphoniqne de la 
Monnaie conducted by Theodor 
Guschlbauer perform Haydn and 
Bruckner (Sim). Palais des 
Beaux-Arts. 

Boyal Flanders Philharmonic 
Orchestra conducted by Carlos 
Paita with the Emerson Quartet 
in a programme of Bruckner and 
Mozart (Wed). Palais des Beaux- 
Artsl 

Belgian National Orchestra con- 
ducted by Ronald ZoIIman with 
t jwr Barman (piano) play 
Franck, Schmitt and Tchaikov- 
sky (Thor). Palais des Beaux- 
Arts. 

Antwerp 

Royal Flanders Philharmonic 
Orchestra conducted by Walter 
Waller with Iris Vermillion 
(mezzo) in a programme of 
Bruckner and songs by Wagner. 
Kooingln Elisa bethzaal (Fn), 
Royal Flanders Opera Symphony 
Orchestra conducted by Rudolf 
Werthen with Karen Huffctodt 
(soprano) in a programme of 
Mozart Richard Strauss and 
Tchaikovsky (Sat). De Singel. 


Luciano Pavarotti (tenor) In con- 
cert with Andrea Griminelli 
(flute), musical director Leone 
Magiera (Wed). Sportpaleis (part 
of the Flanders Festival). 

Utrecht 

Ratlin Chamber Orchestra with 
Roeland Gehlen (violin), Martin 
Sieghart conducts. Faura. Moz- 
art. Strauss (Sat). 

Berlin 

Dietrich Fischer-Dieskau Lieder 
recital with pianist Vladimir 
Ashkenazy. Schumann's Dicfiter- 
Hebe (Thur). Opera house. 

Frankfurt 

Orchestra de Paris conducted 
by Semyon Bychov. Weber. 
Strauss and Rachmaninov (Sat). 
Alte Oper. 

Budapest Festival Orchestra 
under Ivan Fischer with Andras 
Keller (violin). Liszt, Bartok and 
gndaly (Sun). Alte Oper. 

London Sinfonf etta conducted 
by Artuzo Tamayo. Birtwistle. 
Berio, Xenakis and Henze (Tbur). 
Alte Oper. 

Milan 

Myung-Wbun Chong conducting, 
with violinist Kyung Wha 
Chung. Weber, Bruch and Berlioz 
(Wed). Teatro Alia Scala 
(80.91.26). 

Stress (Lake Magglore) 

Settimane HnsfoaU dl Stress. 
Last week of festival. Violinist 
Uto Dgfai plays and conduct Moz- 
art Viotti and Paganini (Sat), 
and Shlomo Mtntz and pianist 
Paul Ostrvsky with the New 
York Ama ti Trio on Monday - 


j concert (Tues) is con- 
by Carlo Marla Giulmb 
tbe Scala Philharm onic playing 
Schumann. Ravel and Stravinsky 
(31.095). 

New York 

New York Philharmonic con- 
ducted by Zubin Mehta with 
Florence Quivar (mezzo-soprano) 
and the Westminster Symphonic 
Choir directed by Joseph Firnn- 
merfelt. Mahler (Tuek Zubin 
Mehta conducting with Evgeny 
Klssia (piano). Schubert, Stravin- 
sky, Chopin (Thur). Avery Fisher 
Hall, Lincoln Center (874 8770). 

Wa sh i n gton 

National Symphony Orchestra 
conducted by Mstislav Rostro- 
povich. Key, Schuman, Copland, 
Mussorgsky/Kindler, Mussorg- 
sky/Ravel (Tue); Mstislav Rostro- 
povich with Beaus Arts Trio. 
Sibelius. Artyomov (world pre- 
miere). Concert Hall, Kennedy 
Center (487 4000). 

Tokyo 

Brigitte Fassbaender (mezzo), 
with Cord Garben (piano). Schub- 
ert. Tokyo Bunka Katkan (Mon) 
(289 4621); Orchard Hall (Tburs) 
(645 9048). 

HHK Symphony Orchestra con- 
ducted by Yuzo Toyama. Takem- 
itsu. Mahler. BanrigL Bunka- 
mura, Orchard HaD (Tues) (477 
8244). 

Yurt Bashmet (viola) with the 
NHK Chamber Ensemble. Bach, 
Hoffineister, Mozart. Sun tory 
Hall (Wed) (235 1661). 

Festival of Japanese Instru- 
ments. 33 works for various 
instrumental combinations. 

Vario Hall (Wed) (818 4152). 


rors. flowers, and scenes of 
bathing. What we might call 
the party turns of feminist art 
criticism are given a brisk air- 
ing. Prime among them is Arte- 
misia Gentileschi's “Susannah 
and the Elders” and “Judith 
and Holofemes.” For feminist 
critics, her handling of these 
images of woman as victim and 
as virago is sharply different 
from a Tintoretto or Caravag- 
gio. 

Another key artist Is Georgia 
O’Keefe. Ironically, gender 
stereotyping made her suffer 
alike at the hands of male crit- 
ics and feminist admirers. Both 
proclaimed that her flower 
pai n ti n gs were erotic, Freudian 
and quintessentially “female." 

When a neglected woman 
artist’s reputation is exhumed, 
it is seen as a subversive 
undermi n in g of the hierarchy. 
Judith Leyster. the 17th-Cen- 
tury Haarlem painter, is a case 
in point. Famous and success- 
ful in her own day, in tbe 18th 
and 19th centuries she was just 
a name. It is only this century 
that her oeuvre has been 
pieced together, which has 
meant detaching paintings 
from her husband, Jan Molen- 
aer. and from Frans Hals, 
whom she imitated. 

Of course, there are any 
number of ghostly artists 
whom art historians summon 
back into existence in this 
way. Professor Chadwick does 
not make out a case for Judith- 
Leysteris femaleness being tbe 
problem. Throughout the book, 
she avoids value judgements 
on artists, which will annoy 
some readers. Of Leyster's 
work, she merely states that is 
not the same as Hals. However, 
the fact that a woman’s hand 
could be for so long confused 
with that of a hugely admired 
master like Hals is, for her, ref- 
utation of those who believe 
that women’s talent is neces- 
sarily of a lesser order to 
men’s. As she puts it, “the case 
of Judith Leyster offers irrefut- 
able evidence of the ways that 
seeing is qualified by greed, 
desire, and expectation.” 

Cases of successful women 
artists raise the question of 
wbat society has at any time 
considered as a suitable female 
aspiration. Female talent 
tended (and tends) to be seen 
as freakish. Albrecht Durer 
bought a miniature of Christ 
by a young woman painter and 
noted in his diary, “It is a great 


marvel that a woman can do so 
much." In the Renaissance, 
humanists did extoll women 
artists. Vasari included hero- 
ines like Gentileschi and Sofon- 
isba Anguissola in his biogra- 
phies of artists, taking his 
queue from the Roman histo- 
rian Pliny. Both applied differ- 
ent standards to female artists. 
Pliny had noted that one of his 
admired women artists stayed 
“a perpetual virgin." Vasari, 
too, exalted the private lives of 
his gentlewomen artists and 
their diligence. Genius, on the 
other hand, was an essentially 
male and non-moral attribute. 

With the Enlightenment, 
women professional artists 
became more prominent and 
some, like Elizabeth Vigee-Le- 
brun. became the darling of 
international court society. 
The Acadamie Frangaise was 
opened to women and Angelica 
Kaufmann and Mary Moser 
were among the founder mem- 
bers of the Royal Academy. A 
crucial argument in the repres- 
sion of women in the arts is 
that they were not permitted to 
draw nude models, tbe back- 
bone of academic instruction. 
Without it, they could not 
tackle tbe historical and myth- 
ological subjects which con- 
ferred true status. 

In the 19th century, decora- 
tive and sentimental subjects 
rose in popularity and ladies 
standing tbe wrong side of the 
easel were taken more seri- 
ously. Sculpture remained 
problematic; what could be less 
feminine than bashing away at 
marble and granite? Professor 
Chadwick is particularly good 
on American women sculptors, 
some challenging the citadel of 
male superiority by establish- 
ing themselves in Rome. Of 
oue, the black sculptor, 
Edmonia Lewis, Henry James 
made the memorably bitchy 
content that her colour, “pic- 
turesquely contrasting with 
that of her plastic material, 
was the pleading agent of her 
fame.' 1 

In portraying the vicissi- 
tudes of women who have 
striven to be artists. Professor 
Chadwick does not hector and 
by and large avoids the jargon 
of feminist criticism. Her book 
is a thought-provoking and 
lively introduction to the sub- 
ject. 

Patricia Morison 


The 1990 Booker Prize shortlist 


The judges of the Booker Prize, 
Britain’s richest award for fic- 
tion and sponsored by Booker 
pic, yesterday announced the 
six novels shortlisted for the 
1990 prize. They are: 

An AwfUlly Big Adventure 
by Beryl Bainbrigde: Posses- 
sion by A.S Byatt; The Gate of 
Angels by Penelope Fitzgerald,* 
Amongst Women by John 
McGahem; Lies of Silence by 
Brian Moore and Solomon Gar- 
sky Was Here by Mordecai 
Richier. 

The winner, who receives 


£20,000, will be announced at a 
dinner at the G uildhall, Lon- 
don on October 16, which will 
be televised live on BBC2. 

The judging panel, chaired 
by Sir Denis Forman, Deputy 
Chairman of the Granada 
Group, consists of Susannah 
Clapp, Deputy Editor of the 
London Review of Books, Wal- 
ton Litz, Professor of Litera- 
ture at Princeton University; 
Hilary Mantel, novelist and 
Kate Saunders, writer and 
Journalist. 
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The end of 


communism 


SEVENTY THREE years after 
Lenin's October Revolution, 
the Soviet Union will formally 
abandon communism on Octo- 
ber 1 1990. This, in its essence, 
is the decision on economic 
reform which President Mik- 
hail Gorbachev announced on 
television on Wednesday night. 

Given the significance of this 
commitment, what Is astonish- 
ing about this week's political 
debate in Moscow has not been 
the confusion, but the relative 
unity and self-control. Presi- 
dent Gorbachev's decision to 
back the Shatalin Plan for radi- 
cal reform may or may not 
lead to the resignation of Mr 
Nikolai Ryzhkov, the Soviet 
Prime Minister. But the politi- 
cal dangers facing President 
Gorbachev and the Soviet 
Union have probably been 
diminished. 

Economic radicalism has 
enabled President Gorbachev 
to forge an alliance with Mr 
Boris Yeltsin, the chairman of 
the Russian parliament, and 
should make it possible to win 
the backing of many other 
republican leaders. The Sha- 
talin Plan will make it advan- 
tageous for the IS constituent 
republics to sign an economic 
co-operation agreement within 
the next few months. Because 
this agreement will now be 
built around free trade and vol- 
untary delegation of central 
economic powers to Moscow, it 
will allow the republics to rein- 
force tbeir claims to sover- 
eignty, while preserving the 
Interdependence on which 
their economic survival 
depends, at least in the short 
term. 

This formula points to a new 
kind of Soviet Union, more like 
the European Community than 
the US. Emotive questions of 
foreign policy and defence 
would remain to be settled. But 
if the economic union showed 
signs of working, voluntary 
political links could be secured 
between most of the republics - 
and orderly withdrawal by a 
few would not be fataL 


ploys. While Mr Ryzhkov per- 
sonally is relatively unimpor- 
tant he represents a powerful 
interest group - the bureau- 
cratic and technocratic elite 
that will be threatened most 
directly by the dismantling of 
central planning. Along with 
the party apparatus, these peo- 
ple's ministerial and corporate 
fiefdoms represent the most 
serious obstacles to reform. 


Public appeal 

President Gorbachev could 
have over-ruled Mr Ryzhkov in 
private, but it probably suited 
him better to allow the Prime 
Minister to make one last pub- 
lic appeal. Just as the televised 
spectacle of last June's Com- 
munist Party congresses was 
instrumental in discrediting 
party reactionaries and loosen- 
ing the communist grip on gov- 
ernment. President Gorbachev 
may now hope that parlia- 
ment's categorical rebuff to Mr 
Ryzhkov will help to disarm 
the bureaucratic opposition. 


Of course, it would be best if 
such shenanigans could be 
avoided. They are bewildering 
and disturbing for the Soviet 
people, as well as for the inter- 
national community. More 
importantly, the emphasis on 
tactics distracts attention from 
the questions of strategy which 
still have to be faced. 


Until the Shatalin Plan is 
published in full Judgment 
must be reserved on its eco- 
nomic and political feasibility. 
When these details emerge, 
particularly on the pr eliminar y 
stabilisation programme, the 
international community will 
have to judge the role it should 
play in helping the historic 
transition. This role could 
prove vital not only in support- 
ing the stabilisation pro- 
gramme, but also in helping to 
keep the redefined Soviet 
Union bum falling apart. 


Embarrassing attempt 

But does the disarray in the 
Soviet Government not 
threaten a political breakdown 
before the Shatalin Plan even 
starts? Mr Ryzhkov's embar- 
rassing attempt to sway the 
country against radicalism had 
all the hallmarks of Mr Gorba- 
chev's never-ending tactical 


But leaders both at the 
Soviet and republican level 
show signs of gravely under-es- 
timating the hardships their 
people will inevitably suffer in 
the next year or two. Again, 
this may be a matter of tactics 
- when leaping from a burn- 
ing building, it is perhaps as 
well to shut one’s eyes. In the 
years ahead, however, the 
Soviet people will need strong, 
even inspirational, leadership, 
as well as tactical finesse. 


Lessons of the 


Airbus row 


THE lengthy transatlantic 
dispute over subsidies to the 
European Airbus programme is 
nearing a climax. Failure to 
settle it in the next few weeks 
would risk a full-scale confron- 
tation between the US and 
Europe, which would further 
imperil the Gatt Uruguay 
Round. But whatever the out- 
come, the affair also highlights 
broader issues which threaten 
to create growing international 
friction. 

The US Commerce Depart- 
ment recently turned up the 
heat by publishing a highly 
critical report on Airbus finan- 
cing, which emphasised the 
threat to the US commercial 
aircraft industry. The report 
looks Ill-timed, following 
encouraging signs of progress 
in negotiations between US 
and European authorities. 
Meanwhile, the Airbus Indus- 
trie (AD consortium aims to 
finance privately its next 
model, the A321, and is fore- 
casting its first profit this year. 
Admittedly, such a result 
would be achieved only in US 
dollars, AI's internal book- 
keeping currency: in national 
currency terms, the four Air- 
bus member companies still 
face losses on the project. None 
the less, the trend is in the 
right direction. 

Washington wants Europe to 
agree to revisions in the Gatt 
Civil Aircraft Code by the etui 
of the month, after which it is 
threatening to lodge a com- 
plaint against Airbus in Gatt 
or to retaliate against US sales 
of the aircraft. The main points 
in contention are the permissi- 
ble level of government launch 
aid for new aircraft pro- 
grammes and West Germany's 
exchange rate guarantee to 
Deutsche Aerospace, its 
national Airbus partner. 


It is important that such 
commitments be made as 
watertight as possible. Unreal- 
istically low GAIT launch aid 
ceilings could simply encour- 
age more surreptitious forms 
of government funding. In an 
industry where leading produc- 
ers’ heavy dependence on 
defence contracts blurs the 
borderline between legitimate 
government support and anti- 
competitive subsidy, aid for 
commercial projects could eas- 
ily be concealed as military 
spending. The most effective 
safeguard would be to hive off 
Airbus production by turning 
AI into an independent Pic. 


Spin-offs 

However, the US also needs 
to recognise that its campaign 
for purity cuts both ways. Its 
aerospace manufacturers 
admit that their civilian ven- 
tures benefit - and in some 
cases are direct spin-offs - 
from military contracts. More 
financial transparency is 
needed, though the close Units 
between the two types of activ- 
ity, in Europe as well as in the 
US, militate against any effort 
to draft formal international 
regulations on cross-subsidies 
between thwn 


Nor is the US above subsidis- 
ing supposedly commercial 
projects in other high-technol- 
ogy sectors. The Pentagon is 
funding Sematech, a joint 
semiconductor industry pro- 
gramme, and Washington has 
been under pressure to support 
a similar venture in high-defi- 
nition television (HDTV). T.ibo 
their counterparts in Europe, 
the schemes are justified by 
muc h th e same “strategic 
Industry” arguments as have 
been used to defend subsidies 
to Airbus. 


Distorting competition 

The US is understandably 
incensed by the guarantee 
which, by insulating Deutsche 
Aerospace against adverse cur- 
rency movements, flagrantly 
distorts international competi- 
tion. However, Bonn argues 
that, without the scheme it 
would have been impossible to 
privatise Deutsche Aerospace 

- a step long urged by the US 

- and that the guarantee will 
expire in 1996. Washington 
may have to settle for a Euro- 
pean undertaking that such 
abuses will not recur. 


These arguments see compe- 
tition as being between coun- 
tries and regions, not just 
between companies. This fal- 
lacy, which lays much empha- 
sis on notions of self-suffi- 
ciency, frustrates international 
restructuring and ignores the 
growing worldwide links 
between producers in the sec- 
tors concerned. Tighter inter- 
national regulations may go 
some way to check beggar-thy- 
nelghboor subsidising of indus- 
trial champions. But the surest 
cure is for offendi n g govern- 
ments to realise that they are 
playing a zero-sum game. 


T he achievements of, and 
opportunities for, the once- 
derided United Nations are 
mounting at a breathtaking 
pace. The newly-found spirit of 
cooperation among the five perma- 
nent members of the Security Council 
has led the world body to create the 
best opportunity it has had to halt the 
fi ghting and to bring peace to what 
has been arguably the worst human 
tragedy to strike any country during 
the second half of the 20th century: 
that of Cambodia. 

The UN has the chance to put to 
the test its ambitious and costly pro- 
posal for taking over the security and 
administration of a country which has 
been a battlefield for 20 years; of 
organising fair elections for the first 
time in Cambodia’s history; and of 
leaving in situ an independent govern- 
ment which enjoys the support of 
most of the people and is free from 
dominant external influence. The cost 
over two years is unlikely to be less 
than $3bn; it may be as much as $5bn. 
Some 10,000 troops would probably 
have to be deployed as well as a simi- 
lar number of civilian administrators. 

The UN has not attempted anything 
quite so far-reaching before. It will 
test tbe commitment of the Asian 
nations, especially their readiness to 
bear up to a third of the cost of the 
UN force. These countries’ general 
lack of enthusiasm for the UN-agreed 
measures needed to curb the aggres- 
sion of President Saddam Hussein has 
contrasted sharply with their histori- 
cal dependence on the US both for 
regional security and their own rapid 
economic development. 

The Cambodia tragedy, which grew 
out of the Vietnam war, has long been 
viewed in the West as primarily part 
of the American legacy in south-east 
Asia, with all the guilt and moral 
ambiguities that that implies. Fifteen 
years after the final US withdrawal 
from Vietnam, Cambodia has evolved 
into a more distinctly Asian problem. 
The resolution of its crisis can still be 
strongly assisted by the US and other 
western nations, but more depends on 
the Asian countries, and chiefly on 
two of the most rigidly communist 
regimes, those of China and Vietnam. 


Roger Matthews explains the evolution of a 
peace plan which could close a bloody 
chapter in south-east Asia’s history 


An end in sight to 


Cambodia’s agony 


Flexibility on Cambodia 
is tbe key to unlocking 
the American-led 
embargo of Vietnam 


The most immediate reason for the 
sudden optimism that both Peking 
and Hanoi were at last willing to put 
real pressure on their Cambodian cli- 
ents was the agreement reached by 
the four warring factions earlier this 
week on the formation of a Supreme 
National Council. The council will be 
the repository of Cambodian sover- 
eignty during tbe proposed interim 
UN administration and will comprise 
12 members and a chairman. 

It was agreed during talks this 
week in Jakarta, the Indonesian capi- 
tal, that the Vietnamese-installed gov- 
ernment In Cambodia headed by Mr 
Hun Sen, the Prime Minis ter, would 
contribute six members, and two each 
would come &om the Khmer Rouge, 
backed by China, and the two non- 
communist factions headed respec- 
tively by Prince Norodom Sihanouk, 
the former head of state, and Mr Son 
Sann, a former Prime Minister. It is 
expected that Prince Sihanouk, 
despite his repeated and theatrical 
retirements from the political arena, 
will become the chairman. 

The agreement is historic for a 
number of reasons. The most emotive 
and controversial is that it gives the 
Khmer Rouge a formal constitutional 
role in the future of Cambodia. It 
would always have been fair to 
assume that the policies followed by 
the Khmer Rouge under the notorious 
Pol Pot between 1975 and December 
1978, when the Vietnamese invaded, 
would automatically preclude it from 


any say in the future of the country. 
But incredibly, responsibility for the 
deaths of up to lm people by murder, 
starvation and neglect has not elimi- 
nated support for the Khmer Rouge 
within or outside Cambodia. With cru- 
cial Chinese backing, the Khmer 
Rouge not only defied for a decade all 
Vietnamese military attempts to erad- 
icate it as a fighting force, but ginr* 
most Vietnamese troops withdrew a 
year ago, has systematically extended 
its area of influence, getting ever 
closer to Phnom Penh in the process. 

In recognition of this unpalatable 
political reality, the six-member Asso- 
ciation of South East Asian Nations 
(Asean) has consistently argued tha t 
because there were four parties to the 
Cambodian conflict any durable solu- 
tion had also to be quadripartite. Mr 
Hun Sen has been forced to accept the 
Khmer Rouge presence but has won 
his demand for as many seats on the 
Supreme National Council as the 
three opposition groups together. 

Implied in that acceptance is 
another key Asean argument - that 
there must be a third and non-com- 
munist option. Asean members have 
stressed that the people of Cambodia 
deserve more than the either/or 
choice between the appalling Khmer 
Rouge and the Phnom Penh govern- 
ment which, stripped of its official 
title, is another co mmunis t faction 
headed by former Khmer Rouge party 
members. Despite their bitter opposi- 
tion to the present Khmer Rouge lead- 
ership, Mr Hun Sen and his col- 
leagues in the People's Revolutionary 
Party of Kampuchea have depended 
ultimately on tbe support of HanoL 

To this extent, both communist fac- 
tions have made significant conces- 
sions by agreeing to the UN plan and 
to the formation of the Supreme 
National Council. The moral doubts 
which western and Asian nations may 
have suffered by offering indirect sup- 
port to the Khmer Rouge have been 
subordinated to the necessity of 
checking the threat of further Viet- 
namese military advances. Equally, 
more and more people and countries 
have been persuaded that, whatever 
reservations they may have about the 
regime of Hun Sen, the present 
Phnom Penh regime was preferable to 
the return of the Khmer Rouge. What 
the Jakarta agreement has emphati- 
cally underlined is that in the Cam- 
bodian conflict no one can claim con- 
sistently to have occupied the moral 
high ground; attempts to do so have 
sometimes proved an obstacle to the 
search for a negotiated settlement. 

The agreement reached by the five 
permanent members of the Security 
Council has given everyone a chance 
to scramble on to rather firmer 
ground. In the space of a few weeks, 
the US has announced that it will no 
longer support the opposition coali- 
tion (including the Khmer Rouge) 
occupying Cambodia's seat at the UN 
and has agreed to talk directly to 
Vietnam, albeit only about Cambodia 
and at a relatively low leveL China, 
less fearful of Soviet encirclement fol- 
lowing the withdrawal of most Soviet 
forces from the Cam Ranh Bay base 
in Vietnam, and mindful of the inter- 
national horror at Tiananmen Square 



Attempts by each faction to inter- 
pret differently the UN plan and its 
implementation are certa in to gener- 
ate additional friction, starting with . 
the opposition of the Supreme 
National Council, the members of 
which are required by the UNto he 
acceptable to each other. At each suc- 
ceeding hurdle, the chances of a stum- 
ble would appear greater. 

The UN plan envisages its staff tak- - 
ins over the five key ministries in 
Phnom Penh thought to bear most on 
the creation of a neutral political 
environment in which elections could 
be held. These would be defence. 
Gnance, foreign affairs, security and 
information. UN troops would simul- 
taneously begin the daunting task of 
separating and disarming the warring 
frictions. None of the combatants wfli, 
of course, believe that the others are 
giving up their weapons. The UN 
plans for the four armies first, to 
gather in defined zones before the pro-. 
cess of disarming them begins. With 
the Khmer Rouge estimated to have 
up to two years normal supply of 
ammunition, and we apon s cached 
inside Cambodia, achiev ing a cm e- 
fire and separating the forces may he. 
as much as the UN can realistically 
expect to do. The creation of a genu- 
inely patinnal Cambodian army wOQ. : 
only come in the wake of a durable 
political settlement. 

Deciding who can vote in an elec- 
tion will be scarcely less complex or v 
acrimonious. There are thought to be • a 
7m to 8m people living in Cambodia. 

The opposition factions will argue 
t ha* many of them, especially in the 
eastern provinces, are, in fact, Viet- • 
namese. For the UN administrators, 
most of whom will speak neither 
Khmer nor Vietnamese, it will be at 
best a highly imprecise process. 
Another enormous complication is 
provided by the 300,000 or so Cambod- 
ians Irving in refugee camps In Thai- 
land or just inside the Cambodian . 
border. Each faction will want to 
ensure that its supporters from the 
camps stay together and vote 
together. If they are to be resettled in 
Cambodia before the election, they •- 
will have to be moved, housed and 
provided with land and the means to " - 
farm it 

All this has to be achieved against 
the background of a country, almost 
without infrastructure, a countryside ' 
littered with mines, a near bankrupt - 
economy and with severe shortages of 
locally qualified personnel to assist 
the UN adminis t rato r s . Since Hun Sen 
introduced modest economic liberalis- 
ation measures last year, graft has 
again become rampant. There are 
hints in Phnom Penh that some trad- 


ers in the capital may even have done 
h the Khmer Rouge to keep 


in June last year, has offered to hold 
direct talks with what it has always 
described as the Vietnamese puppet 
regime in Phnom Penh. The Soviet 
Union has, in turn, agreed to hold 
talks with Prince Sihanouk. 

All this is only a prelude to the 
really hard part to come. In the 
months ahead, it will be vital not to 
lose sight of the fact that the present 
breakthrough has been achieved pri- 
marily because of the collapse of com- 
munism in eastern Europe and the 
huge changes being wrought in the 
Soviet Union. Vietnam has set its face 
firmly against any form of internal 
political liberalisation, but cannot be 
protected against the dire economic 
consequences of a massive cut in 
Soviet assistance. Flexibility on Cam- 


bodia is the only key to unlocking the 
American-led embargo of Vietnam 
and to opening the path towards even- 
tual economic reconstruction. 

But because that assertion is far 
from being fully accepted by the sep- 
tuagenarian leadership in Hanoi, it 
must be assumed that Vietnam will 
not easily relinquish all its ambitions 
for Cambodia. It must also be 
assumed that Mr Hun Sen appreciates 
that it would be strongly against the 
current tide of world opinion for a 
communist party to triumph at the 
polls. Indeed, all the co mmunis t fric- 
tions will be aware that those with 
the most to gain from full implemen- 
tation of the UN peace plan are cur- 
rently the weakest militarily: Prince 
Sihanouk and Mr Son Sann. 


deals with 
their supply lines open. Injecting sub- 
stantial UN funds could, if not tightly 
controlled, set off a crude scramble 
for money among the privileged and 
cause rampant Inflation for the 
of impoverished Cambodians. 

The determined pessimist, however, 
can look at what has been happening 
during the past couple of weeks In 
Monrovia, the Liberian capital, where 
the azztval .of a peacekeeping force led 
to the intensification of the battle 
between three armed factions. Given 
the modem history of Cambodia, the 
participants in its wars may not war- 
rant any greater international confi- 
dence in their commitment to negoti- 
ated agreements. Tbe temptation to 
grab a military advantage will always 
be there, especially for those who 
have no confidence in the outcome of 
the democratic process. 

If, just if, the combined will of the 
UN can in the next six months force 
Iraq to withdraw from Kuwait and its 
Cambodia peace proposals are further 
refined and begin to take root, then 
the world, especially as viewed by the 
smaller nations, will begin to look 
like a much safer place. Once the UN 
has also resolved the Palestinian 
issue, there would be little left for an 
encore, except perhaps to walk on 
water. 


Glaspie in 
doghouse 


■ April Glaspie, the US 
ambassador to Baghdad, is fast 
becoming the scapegoat for 
the US policy failure on Iraq. 

A stream of political igahs 
have cast her as a prime mover 
in the Bush administration's 
policy of appeasement toward 
president Saddam Hussein. 

The main charges against 
Glaspie, aged 48. are that she 
bandied Mr Saddam with kid 
gloves; that she failed to warn 
him against invading Kuwait; 
that she sympathised with his 
quest for higher oil prices; and 
that she somehow deserted 
her post on the eve of the cri- 
sis, leaving for a vacation in 
London one day before the 
invasion. 

But her supporters argue 
that she is being blamed for 
major flaws in US policy which 
grew out of the pro-Baghdad, 
anti-Iran tilt in the 1980s. As 
the env oy to Iraq, she was only 
executing the policy set down 
by James Baker, US secretary 
of state. 

Baker’s failure to defend 
Glaspie against some vicious 
sniping in the US press is seen 
as typical of his wary attitude 
to the US foreign service. Yet 
as Glaspie notes, she was not 
alone in misreading Saddam 
Hussein. “Every Kuwaiti 
Saudi, every analyst in the 
western world, was wrong 
too.” 

Glaspie, who always tafama 
her mother and her King 
Charles spaniel on her foreign 
postings, now finds herself 
stuck behind a desk at the 
state department pla y in g a 
minor role In the Gulf crisis. 

It is a humiliation for a gifted 
Arabist, one of the US foreign 
service’s high-fliers. 


Old empire 

■ The opening up of eastern 
Europe is not just allowing 
new business niiiapc^s to be 
formed. Same old ones will 
be revived as welL 
Coats Vlyella yesterday 


Observer 


announced it is buying a 60 
per cent stake in a Hungarian 
textile group, MasterfLL, which 
owns the thread mill in Buda- 
pest. Coats built that mill in 
1926 and ran it until nationalis- 
ation in 194& 

Apparently not much invest- 
ment has been put into the 
mill since Coats left, and the 
Tnanhinefi are the original ones. 

However, Coats still has one 
employee who was an appren- 
tice there before nationalisa- 
tion - and who will be going 
back out there in a rather lof- 
tier position. The aim will be 
to bring the thread up to west 
European standards. That is 
necessary if eastern Europe 
is going to invest in the latest, 
much faster, sewing ma chin 'is. 

Coats hopes this might be 
just the first of several of its 
former east European busi- 
nesses to return to the fold. 

At one time it had operations 
in eight countries there. 

Coats still has the share cer- 
tificates for its subsidiary in 
the Soviet Union, with tbe divi- 
dend coupons stamped as paid 
up to 1916. 

Getting that one back may 
take a little longer. 


Stamped on 

■ While everyone else has 
been praising to the skies the 
conduct of the United Nations 
over the Iraq crisis, some mem- 
bers of the European Parlia- 
ment in Strasbourg yesterday 
likened its behaviour to that 
of the Nazis. 

The anger was all over the 
matter of a 36 cent postage 
stamp. In a new philatelic 
series featuring great scenes 
of crime-fighting, the ON has 
unfortunately chosen to depict 
three figures apparently repre- 
senting orthodox Jews sneak- 
ing off down a back street car- 
rying bags of loot 

Socialist MEPa want what 
they see as a flagrantly ant-se- 
mitic stamp to be withdrawn 
from sale at once, on the 



"He's trying to work oat 
whether it’s worth going to 
the third world to All ap M 


grounds that it will cause 
offence to minions of Jewish 
people all over the world. 

Are there m illions of ; 
anywhere who even know that 
the UN issues postage stamps, 
I wonder? 


Ohta in London 

■ Takeshi Ohta, who stepped 
down as deputy governor of 
the Bank of Japan in June, 

Hqq fulfilled hia parting prom- 
ise to remain involvedln inter- 
national affairs. 

He has become a non-execu- 
tive directive of Klein wort Ben- 
son, making him, it is thought, 
the first Japanese to occupy 
such an position in 

a leading UK merchant bank. 
He will advise his new col- 
leagues cm the development 
of their Japanese business. 

Ohta knows his way around 
the banking world. At the 
Bank of Japan he handled for- 
eign relations. He is also an 
excellent gwgHsh speaker, and 
he turns to western classical, 
music for relaxation. 

The City of London also saw 


the return of another promi- - 
nent name yesterday - 
Andrew Large, the former 
chairman of the Securities 
Association. 

Large, who resigned from 
the board of Swiss Bank Corpo- 
ration last year, has become 
a non-executive director of 
Phoenix Securities, the highly 
successful mini-merchant bank 
which specialises In advising 
banks and stockbrokers. 

The idea of Joining a small 
specialist house appealed to 
him after spending most of 
his career in the big institu- 
tions, he says. 

But Large will be keeping 
in touch with the wider corpo- 
rate world in his other new 
role as director of Nuclear 
Electric, the bit of the power 
generation industry which the 
government is not selling off. 


Bugs alert 


■ Swarms of expectant daddy 
longlegs and a falling barome- 
ter have convinced Bill Foggitt, 
aged 77, the Thirsk weather 
sage, that heavy rainfall is due 
early next week. 

He said yesterday: “The 
daddy longlegs always gather 
like this when rain is on the 
way. 

They are waiting to breed 
as soon as the rain has soft- 
ened the ground so they can 
lay their eggs. I think the sun 
might just see the weekend 
out" 

Foggitt is forecasting a 
harder winter than the last 
this year. "We have had three 
mild ones in a row and it 
would be unheard of to have 
a fourth," he says. “But I don’t 
think it will be too harsh. A 
cycle of hard winters builds 
up gradually”. 

September should improve 
again after the rain. The say- 
ing goes, “What July and 
August cannot boil, September 
will scarcely be able to fry” 

Autumn weather tends to 
make its mark after St Mat- 
thew's day on September 25th. 

Weatherlore has it that “St 
Matthew stills the bee," since 
it tends to be too cold for bees 
to fly after that date. 


Stop smoking: Ban 
smoking; Ban advertising' 
of smoking: 

Quite right, say some. 

And extend it to 
alcohol tooL 

The slippery slope, 
say others, the end of free 
speech and free choice. 

While this debate 
overheats, stay cool. 

In The Economist 

this week 
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&*££££“ 811 extract 
slowh? P re Pa™i for and 

decade of trsufine 6 nd of our fire* 
recall how apposite to 

SSS#£S= 

vears Rv a l°ss for many 

years. By letting them float free it 

%xe reih? toe subsidies from 

relations'with L^CmiS 
branches on a normal basis. It worked 

^bSTOSsS; 

wirth some S30bn a year at 

„ J* arte J" was out; cash was in. Yet the 
?™.£?® erB were strapped for hard 
fiSEf®*’ s°, mere reorganisation did 
J™ t0 r ac ^eve a quick return in 
tenns of cash flow. That all changed 
when the first important real estate 
deal was done. President Mikhail Gor- 
bachev, a hero of capitalism if ever 
there was one. conceived the b rillian t 
idea of selling East Germany to its 
men rather naive Chancellor, Helmut 
Kohl 7 lock, stock and Trabant plant. 
The simple Mr Kohl failed to grasp 
that what he was w illing to pay for 
would have gladly been given away, 
for the same end -of -subsidy benefits 
that accrued from the Polish, Hungar- 
ian, Czechoslovakian and Bulgarian 
deals. Gorbachev even showed his 
magnificence as an actor, by letting it 
be known that he would hate to part 
with his Prussian steppes, as he called 
them, and that there might be trouble 
from his army if he did so. As the 
German elections approached he 
twisted and twisted the knife; eventu- 
ally Mr Kohl wrote a cheque for $8bn 
up front, and that turned out to be 
only a deposit 

This became a precedent for the 
sale-back of four small islands that 
had previously been acquired in a 
hostile takeover from their then for- 
mer owner, Japan. The acreage of 
Kunashir. Etonifu, Staikotan and the 
fourth, unheard-of island combined 
was much smaller, but Gorbachev 
cleverly applied Tokyo property 
prices; in the end he netted almost as 
much for these specs in the Kurile 
chain in the far Pacific as he had for 
the whole of East Germany. He did 
not, however, stop there. 

Difficult as it may be to conceive in 
today's climate, at that time votes in 
the Security Council were taken on 
an independent, unpaid -for basis. You 
could not predict the outcome of any 
particular meeting. President Gorba- 
chev saw his opportunity, and took it 
The United States was in need of sup- 
port in the Council, particularly from 
its then “permanent members,” one of 
which was the Soviet Union. Entre- 


Politics to da y 


Excellent full-year 
results from UN pic 


By Joe Rogaly 


preneur Gorbachev was happy to 
oblige, initially in return for promises 
of a nice surprise in the post but 
eventually In return for a container- 
ship load of Marlboros and Lucky 
Strikes, assorted plain and tipped. 
Another permanent member, China, 
initiated what soon became a barter- 
trade, satisfactory to its participants 
but eventually unsustainable within a 
larger conglomerate. Its first vote was 
given in return for everyone shutting 
up about the massacres in Tiananmen 
Square; its second for a prolonged 
period of hush on the tricky subject of 
its subjugation of Tibet. 

The upshot of all this was that the 
principal buyer, the United States, 
soon found itself highly-geared, over- 
extended, and otherwise heavily in 
debt. It had forgiven others their pre- 
viously accumulated debts in return 
for services rendered during the great 
Gulf troubles. This gesture was worth 
billions to Egypt and subsequently 
Israel, but the US saw no hope of a 
return of the favour. It therefore 
applied good old American principles 
of trading having despatched a force 
to the Gulf “for the good of the world” 
it subsequently started billing those it 
thought could afford to pay. “The 
cheque is in the post” said the Ger- 
mans and the Japanese, but the bills 
kept coining, faster than the cheques. 

The only way in which orderly trad- 
ing could be restored, and managed 
on proper accounting principles, was 
to privatise the holding company, UN 
pic, sell shares to any buyer, and takp 
on President Gorbachev's latest kind 
offer. This was a stunning package: a 
50-year lease of the USSR’b entire Rus- 
sian-officered, Cambodian-seasoned, 
nuciearequipped army, navy and air 
force, plus its British-trained and 
partly British-staffed KGB security 
service. These, said the Soviet Presi- 
dent, were henceforth for hire as a 
peacekeeping operation wherever 
needed. It was magnificent. We salute 
his statue, which can now be seen on 
the screen, standing at the entrance 
to the Hayek-Gorbachev Institute of 
Political Economy in St Petersburg. 

1 forget who the US president was 
at that time, but as you know 1 had 
an important role in the administra- 
tion even then. I remember it well, as 
I face, with confidence, the election 
for my second term. We Americans 
struck a deal, merging our own forces 
with those offered by Capitalist Gorb- 
achev, to form the now world-re- 
nowned peacekeeping force, “Super- 



power Inc.” It won the global tender 
in 1992 - in spite of fierce competi- 
tion from Force de Frappe SA - and 
has retained the contract ever since. 
Japan and Germany were concur- 
rently admitted as permanent mem- 
bers. for a suitable initial fee. plus 
annual maintenance costs which 
more than amply defray the expenses 
of Superpower Inc. Four golden 
shares in the ultimate holding com- 
pany - shares known popularly as 
“Uncle Sams " - ensure that overall 
direction is kept in sound hands, Le. 
mine. 

Ladies and gentlemen, a toast to 

the new century!" 

* * * 

B ack in the present, British poli- 
ticians face a general election 
some time within the next 18 
months. The latest round of opinion 
polls indicates that the Gulf crisis has 
had no discernible effect on the stand- 
ing of the political parties. Labour is 


still a dozen or so percentage points 
ahead of the Conservatives; the latter 
have recovered from the awful shock 
of falling to 30 per cent and below 
during the worst uproar over the poll 
tax, but they are for the time being 
stuck at two or three points short of 
the 40 per cent-plus that would 
restore their political morale. 

The Tories' chances of reac 
that figure in time to arrange a : 
general election triumph for their 
leader depend upon politico-economic 
calm rations tha t I suspect are being 
performed on an almost daily basis 
under the guidance of the Chancellor 
of the Exchequer. The onset of a 
recession, which is now increasingly 
in evidence, is, perversely, good politi- 
cal news, since it will in due course be 
used to justify a cut in interest rates. 
Lower mortgage payments are likely 
to win more votes for the Government 
than jt is in danger of losing from 
headlines about increasing unemploy- 


ment So for so good. 

The trouble is that the Gulf crisis 
renders all markets so uncertain that 
it is not easy to know when to make 
the cut hype np the subsequent eco- 
nomic good news, knock a penny or 
two off income tax, and run for the 
polling-booths. If the cut is made 
soon, everyone will conclude that the 
election will be held next June, in 
accordance with the four-year cycle 
set by Mrs Thatcher after her 1979 
and 2983 victories. This assumption 
would quickly develop into a more or 
less unstoppable force. But that would 
box her in, against the advice of the 
Conservative chairman, Mr Kenneth 
Baker. It would be courageous indeed 
to so restrict the Conservatives’ free- 
dom of choice of an election date 
while their standing in the polls is so 
low. So the politics of the interest-rate 
decision demand fairly precise timing. 
Such hesitations will keep everyone 
guessing, possibly for the larger part 
of next year, since as Mr Baker keeps 
reminding everyone, there need be no 
election before June 1992. 

This state of uncertainty is one rea- 
son why it is now thought that a 
challenge to the leadership of Mrs 
Margaret Thatcher, on the model of 
last year’s effort by Sir Anthony 
Meyer, is unlikely. There is another, 
even better, reason. Before the sum- 
mer, and before the Gulf crisis, the 
topple-Thatcher plotters were busy. 
Tim plan was to initiate a leadership 
contest and put forward a candidate 
who would win more than 100 votes 
from Conservative MFs. That would 
demonstrate that at least a third of 
the Parliamentary party wanted a 
change. Mrs Thatcher would therefore 
feel obliged to resign (I doubt this 
part of the hypothesis), thus making 
way for Mr Michael Heseltine. the 
plotters’ candidate. The new consen- 
sus is that thia cannot happen while 
there is a sense of national emer- 
gency, our hostages are in danger, 
and British troops are in the desert 

The consequent slump in Mr 
Heseltine ’s prospects is widely 
acknowledged. He will probably have 
to wait until after the next election. 
He might get the leadership of the 
Tories if they lose that election, but if 
they win it Mrs Thatcher will be in a 

pnsitiftn to hang nn king annng h to 

promote the chances of her first 
choice as successor, probably Mr 
Major, or, if that cannot be, her own 
last-ditch candidate. The initials of 
this person are ABH - Anyone But 
Heseltine. Perhaps she had this in 
mind when she ruminated last week- 
end about the possibility of staying on 
for another five years or more. 

Mrs Thatcher’s extraordinary luck 
has begun to turn in other ways. 
EnrophOes, like myself, cannot but 
accept that the smooth running of the 
famous train to European monetary 
union is currently subject to abrupt 
changes of direction. The self-centered 
h esitatio ns of other European coun- 
tries over assistance to the US in the 
Gulf also constitute bad news for pro- 
ponents of closer Integration of the 
EC. My money is against an outright 
Labour victory, but it is beginning to 
get close to hedging your bets time. 


LOMBARD 


Europe’s other 
front line 


By Peter Brace 


I f the vertical divide in 
Europe is test disappear- 
ing, it may be being 
replaced, less obviously, by a 
horizontal one. Mediterranean 
Europe, the SOUth, is be ginning 
to take on the trappings of a 
frontline. 

Not for nothing did some 
Mediterranean countries hesi- 
tate in their response to Iraq’s 
invasion of Kuwait; while their 
particular circumstances differ, 
they all face potentially diffi- 
cult Moslem neighbours across 
the water. The recent funda- 
mentalist victory in municipal 
elections in Algeria barely 
made news in northern Europe 
and the US but it has raised 
the hair on the back of south 
Europe’s neck. 

It is assumed, at least in 
Madrid, that whatever happens 
in the Gulf could echo omi- 
nously throughout Moslem 
north Africa and that Presi- 
dent Saddam Hussein’s battle 
calls to Moslems are directed 
as much to north Africans as 
they are to Gulf Arabs. The 
French. Spanish and Italians 
fear, to varying degrees, for the 
long-term future of moderate 
regimes in Algeria, Morocco 
and Tunisia. Mr Felipe Gonz- 
alez, the Spanish Prime Minis- 
ter, broke off his holiday last 
month, just before deciding to 
commit naval forces to the 
Gulf, to see King Hassan in 
Rabat - not so much to offer 
support at a time of Arab crisis 
but to be coached In how best 
to react, or at least to be reas- 
sured about his instinct, which 
was to join the blockade. 

Not surprisingly, the Span- 
ish continue to plead for a 
“regional” solution to the inva- 
sion no matter how elusive the 
prospect appears. The Italians 
have floated an idea, eagerly 
picked up by Madrid, to estab- 
lish a Conference on Security 
and Co-operation in the Medi- 
terranean, similar to the CSCE 
that operates in Europe. 
Although the weight of French 
foreign polfcty still leans east- 
wards, the idea is being taken 
seriously in Paris as well and 
Madrid is thought likely to 
make public its proposals later 
this autumn. Neither the US 
nor Britain will be thrilled at 
the prospect of the Libyan Gov- 
ernment sharing a forum with 
some Nato powers, but south 
Europe cannot pick and chose 
its dinner partners. 


The problem for the 
southern countries at the 
moment, however, is predomi- 
nantly economic. They are 
Europe’s front door to poten- 
tially millions of migrant 
labourers from north Africa. 
Italy is already suffering from 
a large influx of people from 
the south. The presence of 
Algerian workers in France is 
feeding the most powerful rac- 
ist movement in western 
Europe since the last war. Rac- 
ist attacks against Moroccan 
workers in Spain, particularly 
in Catalonia, are being fre- 
quently reported and the Gov- 
ernment is considering tighten- 
ing Immigration legislation. 

One of the most spectacular 
summer sights in Spain is the 
thousands of Moroccans from 
Holland and Germany, but 
mainly France and Spain, driv- 
ing overloaded cars down the 
country's crowded roads to the 
ports of Algeciras and Malaga 
to take ferries home. Closing 
the door on these people and 
the many still to come could 
have disastrous effects. By 
denying them jobs on the Con- 
tinent, Mediterranean Europe 
would be driving them into 
poverty and, possibly, into the 
grip of extremist politics. 

As the European Communi- 
ty's single market approaches, 
many weaker south European 
manufacturers are themselves 
heading further south to 
escape higher wages and com- 
petition. That would be harder 
to do if the atmosphere on 
either side of the Mediterra- 
nean were to sour. Just as the 
West Germans could often irri- 
tate their western allies by 
treading softly in eastern 
Europe, it should not surprise 
anyone now that southern 
Europeans begin to do the 
same on any issue that touches 
the Mediterranean or the Mos- 
lem world. The growing crisis 
in the Gulf should bring the 
point home with a vengeance. 
With the airspace clogged by 
US military air traffic as the 
southern countries - Spain 
and Italy particularly - form 
tiie main links in the US sup- 
ply chain to the Gulf, it has 
also not escaped the attention 
of authorities in Paris, Rome 
and Madrid that bases in t-hcir 
countries now play host to 
probably the biggest active 
military force in the western 
world - the US Sixth Fleet. 


Letters 


‘A concern about citizenship’ 


From Mr Maurice StonefrosL 

Sir. Joe Rogaly’s critique of 
the reDort of the Commission 
on Citizenship (September 12) 
is curious. 

He does not inform readers 
of the substantive issues and 
the recommendations of the 
report More puzzling, he does 
not criticise any of the main 
• aspects of the report. 

The Commission was estab- 
lished to look at ways in which 
citizens can participate fully 
and effectively in society. In 
brief, the report warns against 
the low level of concern about 
citizenship issues at a time of 
significant changes in the sta- 
tus aud entitlements of individ- 
uals; argues that citizenship is 
a gift of history which can be 
lost by indifference and 
neglect, and calls for a 
stren gthening of participating 
arrangements. . .. 

The report is based upon tne 
ciril, political and social ele- 
ments of citizenship, which as 
for as we could judge, matches 
the British people’s perception 

**' We identified five serious 
impediments to the exercise oi 
cithamship within the present 
day public arrangements in 

Britain: 

• Lade of knowledge. 

• Legal confusion. 

m Obstacles to public office. 


• Complexity of social legisla- 
tion. 

• Lack of clarity about enti- 
tlements. duties and the obliga- 
tions of public institutions. 

The recommendations on 
learning to be a citizen, the 
administration of justice, the 
relationship between public 
services and the voluntary sec- 
tor, opportunities for volun- 
teering, Parliament, and citi- 
zenship and the public and 
private sector enterprise are 
based on a realistic and practi- 
cal analysis. None of them are 
of the apple-tart-and-cr earn , 
pte-tn-the-sky genre. 

The Commission’s specific 
proposals for review include: 

• A major programme for 
teaching citizenship in schools, 
and encouraging activities 
among young people. 

• A review and a codification 
of the law relating to the legal 
rights, duties and entitlements 
of the citizen in the UK_ 

• A review of the public ser- 
vices on a sector oy sector 
basis with the aim of establish- 
ing the boundaries between the 
responsibilities of the public 
services and that which volun- 
tary organisations could under- 
take. 

• Training for those in public 
positions of responsibility and 
authority in the entitlements 
of citizens and the obligations 


of public institutions. 

• The establishment of an 
independent public body, for 
example, a Standing Royal 
Commission, to document, 
research and publish materials 
related to citizenship- 

Joe Rogaly criticises the 
Commission for not proposing 
an unspecified set of radical 
constitutional reforms as a 
foundation stone both for true 
pride of citizenship and whose 
rule governs alL 

Leaving aside the fact that 
constitutional reforms were 
not part of our terms of refer- 
ence, the commission’s report 
is squarely centred on promo- 
ting concern and participation 
of individuals in citizenship 
issues. 

The Commission’s position is 
that the scale and nature of the 
concern and participation of 
individuals In citizenship is the 
true foundation stone of citi- 
zenship. 

Joe Rogaly and the Commis- 
sion have one over-riding com- 
mon concern: a concern about 
the state of citizenship. The 
Commission's report is an 
opportunity to promote a wider 
public debate on citizenship 
than has taken place so far. 
Maurice Stonefrost. 
chairman. Commission on Citi- 
zenship, 

237 Pentarmille Road, Nl 


The authority 
of the UN 
is important 

From Mr Geyve Walker. 

Sir, Mr William Waldegrave, 
Minister of State at the Foreign 
Office, says that ending the 
Iraqi occupation of Kuwait is a 
higher priority than mai n ta in - 
ing international consensus, 
and that Britain would only 
seek UN approval of military 
action against Iraq if there 
were absolutely clear indica- 
tions that the Security Council 
would not veto it (FT report. 
September 10). 

Such an alarmingly 
short-term view fatally under- 
mines the authority of the UN. 

The moral case against Sad- 
dam Hussein of Iraq is that it 
is wrong for one country to use 
superior military force to 
impose its will on another. 
Restoring the legitimate (hut 
far from democratic) govern- 
ment of Kuwait would be 
a hollow victory if this 
were achieved by the over- 
whelming power of the US, bnt 
without the international sup- 
port Mr Waldegrave seems to 
regard as a mere “optional 
extra.” 

Geyve Walker, 

The Old Vicarage, 

Barton, 

Tirril, 

Penrith, Cumbria 


Cash for the Gulf 


Honours observed 


T. Cantwell 

Mr Harry I* £*““1 
(“Cash would be tne 
seful contribution. Sep- 
U) criticising the Japa- 
>r being slow in offering 
» support tfafi u 5“ J _Sf 

isis is like the pot caU- 

! kettle black- „ 

i sure that the US has 
acre profits from supply* 


ing weapons to the Middle 
East, thereby creating the 
problems, than the $300bn 
being spent in defending its 
interests. 

It has been a nice little 
earner for the US, and contin- 
ues to be so. 

T. Cantwell, 

11 Churchill Court, 

94 Ashbourne Road, W5 


From Mr J.D. Tiutnicliffe. 

Sir. Observer (September 4) 
is not quite correct in saying 
that the KBE (Knight of the 
British Empire) is the highest 
honour the Queen can award 
to a foreigner. 

It is the highest honour usu- 
ally awarded to a foreigner in a 
private capacity. 

Heads of State have been 


made honorary KGs (Knight of 
the Garter). President Reagan 
of the US received the GCB 
(Grand Cross of the Bath). 
There have been numerous for- 
eign holders of the OM (Order 
of Merit). All these take prece- 
dence over the KBE. 

J.D. Tuanieliffe, 

100 High Street, 

Great AbingUm, Cambridge 


Gremlins of misunderstanding bedevil inflation accounting 


From Mr John Locte. 

Sir, Professor Myddelwj “ 
quite right (Letters, September 
6) in arguing for a 
inflation accounting jj 35 *** r 
constant purchasing po^ 
(CP PL The debate tetveentms 

and current cost acco 

(CCA) was bedevilled i by a com 

mon misunderst^dnig: d on 

strated by Mr David l Damant 
(Letters, September W- ^ 
Mr Damant suggests ffiat ^ 

rise in the oil P rjC ®:?!S 

strates that adjusting 
for general price inflation 


incorrect. What this overlooks 
is that true inflation account- 
ing is intended only to reflect 
the effect of general price infla- 
tion on the value of the share- 
holders’ equity. 

The opposite side of this coin 
is an equal and opposite adjust- 
ment to all the other items in 
the balance sheet. 

The purpose of inflation 
accounting is not to reflect the 
present value of assets (and lia- 
bilities) arising from factors 
other than general price infla- 
tion: these can be dealt with by 


specific adjustments to each 
item, if that is considered 
desirable. 

The misunderstanding is the 
idea that inflation accounting 
is about value. It is not. It is 
about cost, and the purpose of 
using a general price index is 
to reflect the cost of the bal- 
ance sheet items in a unit that 
relates to the present 

It is true that different items 
in the balance sheet inflate at a 
different rate, and that a gen- 
eral price index is merely an 
average that is probably only 


correct for a small number of 
people. These are sometimes 
given as reasons for not having 
inflation accounting at all. 
However, it would be true even 
with zero general inflation. 

The purpose of making CPP 
adjustments is, as stated, not 
to reflect the assumed actual 
value of assets and liabilities, 
but to prevent general price 
inflation from distorting the 
balance sheet 
John Locke, 

101 High Kmgsdawn, 

Bristol. Avon 



JF Philippine Fund Inc. 

ANNUAL RESULTS 


Net Assets 


US$66.4m 


Performance since bunch (28/11/89) 

JF Philippine Fund Inc. NAV per share -7.7% 
Manila Composite Index -37.3% 

Extracts From 
Chairman’s Statement 

The period under review proved to be exceptionally 
difficult for the Philippines. Your Company’s portfolio 
weathered the adverse conditions reasonably well with its 
net asset value per share falling by 7.7% to US$8.86 against 
a sharp decline of 37.3% in the Manila Composite Index Ln 
USS terms. 

Since our year end, the crisis in the Gulf has cast a 
shadow’ over the prospects for the global economy. The 
Asia Pacific region is no exception bur we believe that 
the outlook remains encouraging with mutually reinforcing 
growth expected to be sustained through increased intra- 
regional investment and trade flows. Notwithstanding its 
shortage of domestically - produced 
oil. the Philippines will participate in 
this secular growth trend and I am 
cautiously optimistic that die major 
problems faced by the country will 
gradually be resolved.” 


A.H.Smith 

3rd September. 1990 


For 3 copy o* the Annual Report please contact either 
jirdine Fleming, -Kith Floor, Jaidine House, 

One Connaught Place, Hong Kong. 

Aim: O R. Howard Tel: 1.852) 843 8888 Fax: (85Z> 845 2709 or 
Fleming investment Trust Management Ud/membcv of imbOi 
25 Copihall Avenue London EC2R 7DR Aon: N.PtOwsc 
Tel 1.071) 638 5858 Fax: <071* 256 6817. 
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Soviet explosion releases toxic gas DoUar faUs 

By David Fishlock, Science Editor 03S101" 


AN EXPLOSION at a Soviet 
nuclear fuel factory Injured 
several people and released a 
cloud of toxic gas in a region 
close to the Soviet borders 
with China and Mongolia, 
according to a report by the 
Soviet news agency Tass yes- 
terday. 

The accident happened on 
Wednesday in the republic of 
Kazakhstan in Soviet Central 
Asia. No release of radioactiv- 
ity was reported. 

The explosion was in a work- 
shop using beryllium, a very 
light metal which can catch 
fire easily and bum like a mag- 
nesium flash, vaporising and 
releasing a deadly white smoke 
of beryllium oxide. Because of 
its lightness it is easily air- 
borne. 

“There were no deaths, but 
several people were injured. No 
signs of poisoning have been 
found yet" Tass said. 

Tass reported that prelimi- 
nary tests had shown twice the 
permitted levels of beryllium 
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in air and water samples. 

After the Chernobyl nuclear 
reactor explosion in 1986, the 
Soviet Government undertook 
to report to the International 
Atomic Energy Agency in 
Vienna any release of radioac- 
tivity that threatened to cross 
a national boundary. Last 
night the agency said it had 


received no report of the acci- 
dent 

The CJlba nuclear fuel fac- 
tory at Ust-Kamenogorsk 
makes fuel for Soviet subma- 
rines, which use beryllium as 
non-radioactive shielding for 
the reactor's fuel elements. 

Ust-Kamenogorsk is In the 
Altai mountains about 105 


miles south-east of Semipala- 
tinsk. where the Soviet Union 
conducts its nuclear weapons 
tests. There is a huge public 
campaign in the area against 
the nuclear tests and there 
have not been any for some 
time. 

Beryllium has some particu- 
larly attractive properties for 
nuclear scientists, but the tox- 
icity of its compounds makes it 
extremely difficult to work. 

Britain and France once had 
major development efforts to 
perfect a process for cladding 
nuclear fuel with beryllium, 
but abandoned them in the 
1960s when the manufacturing 
problems became clear. 

Beryllium is used chiefly as 
beryllium copper, one of the 
strongest non-ferrous alloys, 
but the pure metal finds uses 
in nuclear weapons and in 
nuclear fusion research. 

An ordnance factory near 
Cardiff, in Wales, provides 
beryllium components to the 
UK’s Defence Ministry. 
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Hans-Dietrich Genscher and Eduard Shevardnadze drink a toast after signing the friendship treaty yesterday 


Moscow, Bonn sign co-operation treaty 


By Quentin Peel in Moscow and David Goodhart in Bonn 


THE Soviet Union and West 
Germany yesterday initialled a 
treaty on cooperation, under- 
pinning the new relationship 
between the once bitter war- 
time and peacetime adver- 
saries. 

Conclusion of the 14-page 
treaty came in the wake of 
Wednesday's signing by the 
four wartime allies and the two 
Germanys of the treaty regula- 
ting all the external aspects of 
German unification. 

The bilateral treaty states 
that neither side will launch 
an attack on the other, and 
promises consultation in times 
of crisis. It is also intended to 
provide the basis for far-reach- 
ing economic, industrial, scien- 
tific and technical coopera- 
tion. 

The united Germany is set to 
capitalise on West Germany’s 
existing position as the Soviet 


Union’s leading western trade 
partner, using the knowledge 
and contacts of East German 
officials who have been deeply 
involved in Comecon trade 
relations. 

Mr Theo Waigel, the Bonn 
Finance Minister, said yester- 
day that the Soviet Union 
would receive an interest free 
loan of DM3bn ($I^0bn) over 
four years to cover the cost of 
maintaining Soviet troops in 
East Germany. The loan will 
cost Germany DMlbn, bringing 
the total cost of the troop with- 
drawal package to DM13bn 
over four years. 

President Mikhail Gorbachev 
revealed on Soviet television 
on Wednesday that Bonn had 
offered not only DM12bn to pay 
for the repatriation of Soviet 
troops, but an extra DM3bn in 
direct financial aid. He called 
the sums “quite acceptable.” 


Mr Waigel gave further 
details of that package, saying 
that DM7.8bn would be spent 
on building 36.000 houses in 
the Soviet Union. DM3bn 
would go to cover the cost of 
soldiers still in Bast Germany. 
DMlbn would be spent on 
transporting them back to the 
Soviet Union and DM200m 
would be earmarked for 
retraining. 

The Finance Minister, under 
pressure from steadily rising 
estimates of the costs of unity, 
admitted that DM13bn was a 
large sum, but stressed that it 
was a reasonable price to pay 

for German sovereignty. 

The Finance Ministry has 
refused to confirm reports that 
total new debt, for central and 
local government, in next 
year’s first all-German budget 
will reach DM140bn. 

Bonn is unlikely to receive 


much money back from acquir- 
ing the property left behind by 
the Soviet army. Any value 
will be offset by the costs of 
repairing the environmental 
damage that the Soviets are 
leaving. A Commission is being 
set up to place a value on both 
the property and the damage. 

The text was also disclosed 
yesterday of a letter from Mr 
Hans-Dietrich Genscher, the 
West German Foreign Minis- 
ter. and Mr Lothar de Maiziere. 
the East German Premier, 
recognising the irreversibility 
of the transfer of German prop- 
erty to the Soviet Union in the 
immediate aftermath of the 
war. 

It promised to protect Soviet- 
inspired war memorials in East 
Germany, and to take action to 
ban political parties which pro- 
mote ‘‘national-socialist goals”. 
US-Soviet relations. Page 6 


Congress 
angry 
at allies 


UK needs urgent action to arrest 
decline, says ICI deputy chief 


Continued from Page 1 
troops in what is now East 
Germany as part of the settle- 
ment on unification. 

Critics latched on to German 
unwillingness to provide sub- 
stantial material and finan cial 
assistance to Operation Desert 
Shield. A minority pointed out 
that the German contitu- 
tion - like the Japa- 
nese - banned the deployment 
of military force outside the 
traditional European and 
Pacific theatre. Others warned 
against the dangers of turning 
US forces into mercenaries. 

In Bonn yesterday, Mr Hel- 
mut KohL the West German 
Chancellor, admitted his Gov- 
ernment's embarrassment at 
criticism of German policy 
towards the Gulf. He. like Mr 
Hans-Dietrich Genscher, the 
Foreign Minister, favours a 
change in the constitution 
explicitly to allow German par- 
ticipation in UN peacekeeping. 

However, this will not come 
until several months after the 
all-German general election. 


By Simon Holberton in London 


URGENT action to arrest 
Britain’s relative industrial 
decline was called for yester- 
day by Mr Frank Whiteley, the 
deputy chairman of Imperial 
Chemical Industries, the multi- 
national group. 

His comments underlined 
the growing unease about the 
state of the economy felt by 
UK industry which is suffering 
the twin effects of high interest 
rates and the strong pound. 
Over the past few months the 
frequency of companies issuing 
profits warnings has climbed, 
as has the rate of company fail- 
ures. 

On October 5. bank base 
lending rates will have been at 
15 per cent for a year — the 
longest period interest rates 
have remained unchanged 
since the late 1960s. 

Mr Whiteley warned that the 
current level of both interest 
rates and inflation was produc- 
ing a similar business environ- 
ment to that which bit manu- 
facturing industry particularly 


hard during the recession of 
the early 1980s. 

Stressing that his comments 
reflected ms personal views, he 
told a conference in London 
organised by Hay Management 
Consultants that Id lost half 
its domestic customer base by 
number in 1980 and that the 
seeds for a repeat of this were 
being sown today. 

In moving to reverse 
Britain's long-run decline, 
there were no “quick fixes.” 
Important as the City of Lon- 
don and tourism were to the 
economy, those service activi- 
ties were insufficient to main- 
tain UK living standards. 

Mr Whiteley listed four areas 
which needed attention: 

• Education. Without a satis- 
factory level of education and 
training Britain would not be 
able to compete in the world. 
He did not t hink sufficient 
resources were being allocated 
to provide enough teachers or 
an adequate curriculum. 

• Infrastructure. Manufactur- 


ing and service industries in a 
modern society needed a sound 
infrastructure, but Britain’s 
was in need of much improve- 
ment. 

• Financial markets. The City 
would have to throw off its 
short-term orientation if indus- 
try was going to be able to 
make the investment neces- 
sary for the country’s 
long-term health. The volatility 
of the UK stock market over 
the past five years could not be 
reconciled with long-term 
development 

• Managerial performance. 
Competent management was a 
key enabling factor if the other 
three issues were to be 
resolved. Improving managers’ 
skills was crucial. 

Other issues, such as health 

and the state of the environ- 
ment, were also important to 
society, Mr Whiteley said. But 
in each of the four areas which 
he had pinpointed, short-term 
thinking had overshadowed 
long-term thinking. 


WORLDWIDE WEATHER 


money hint 
by Fed 
chairman 


By Peter Riddell, US 

Editor, in Washington 



THE DOLLAR fell sharply late 
yesterday after Mr Alan 
Greenspan, chairman of the 
Federal Reserve, said the US 
central bank might ease mone- 
tary policy if a credible budget 
deficit reduction deal was 
reached. 

A budget agreement could 
come within days. The Fed has 
not changed monetary policy 
so far during the Gulf crisis 
»mid conflicting pressures of 
slower growth and higher 
inflation. 

Mr Greenspan said in testi- 
mony to Congress that to 
impress markets a budget 
agreement wonld need real 
deficit redaction measures, 
seen to be enforceable and 
extending over several years. 
If the markets believed those , 
conditions were met, 
long-term interest rates would 
start to falL 

Should these conditions be 
fulfilled, he wonld assume that 
the Fed would act to accommo- 
date such developments. 

Asked about the severe 
problems in the property mar- 
ket, Mr Greenspan stressed the 
importance of lower long-term 
interest rates. “We ultimately 
hope to see lower long-term 
interest rates, and the most 
important thing that can be 
done for real estate at this 
stage is a budget agreement.” 

The immediate reaction in 
foreign exchange markets was 
a 1 pfennig drop in the dollar 
against the D-Mark, as well as 
general weakness against 
other leading currencies. 

The budget talks between 
the administration and con- 
gressional leaders were yester- 
day In their seventh day at 
Andrews Air Force Base out- 
side Washington. Mr Marlin 
Fitzwater, the White House 
spokesman, said the adminis- 
tration was “still optimistic” 
of an agreement in the next 
few days. 

There remain problems 
about the administration’s 
desire for a cut in capital 
gain* tax and the Democrats' 
call for higher income 
for the better-off. i 

Once an agreement is 
reached, President Bush will 1 
appeal for the budget to be 
rapidly enacted. However, 
Interest groups have already 
been mobilising against leaked 
proposals such as higher Medi- 
care health premiums for the I 
better-off. 


US backs 


increase in 


premiums 


The Fed Is, however, cautious 
about the dangers of too large 
an increase in premiums, and 
the American Bankers Associa- 
tion has warned of the danger 
of an overreaction by Congress 
worsening the position. 

In congressional testimony 
yesterday, Mr Alan Greenspan, 
the Fed chairman, said there 
were “all too many problems in 
the hanking system, problems 
that have been growing of late 
as many banks, including 
many larger banks, have been 
experiencing a deterioration in 
the quality of their loan portfo- 
lios, particularly real estate 
loans." 

Mr Greenspan accepted that 
“some increase’’ in insurance 

E remiums was necessary, but 
e warned that attempts to 
shore up the system with sub- 
stantially higher premiums 
might end up making deposits 
so unattractive that banks 
were unable to compete. 

He said that assessing insur- 
ance premiums on the foreign 
branch deposits of US banks 
“might be considered on the 
basis of both strengthening the 
insurance fund and fairness to 
smaller and regional banks." 

The immediate question of 
raising premiums for the 
deposit insurance fond is sepa- 
rate from the question of the 
reform of banking regulations, 
which is likely to be tackled in 
legislation next year. 

In his testimony, Mr Green- 
span reiterated his call for 
higher capital requirements for 
hanks and was cautious about 
any change in the $100,000 
insurance limit. He accepted 
that it was administratively 
feasible, but not without costs, 
to establish controls on the 
number and value of insured 
accounts per individual 
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Time for dividend 
restraint 


Corporate UK seems suddenly 
gripped by the desire to throw 
cash at its shareholders. P & O 
has raised its interim dividend 
by 8 per cent despite a fall of 
nearly a quarter in earnings 
per share. Rolls-Royce has 
raised its payment by 11 per 
cent despite a drop in earnings 
of two per cent. In the past 
week, companies as diverse as 
Cookson, Coats Viyella, John 
Laing, Costain, Bunzl, Sirdar 
and More O’Ferrall have held 
their payments despite falls in 
earnings ranging from a fifth 
to nearly two thirds. 

If this is aim ed at reassuring 
shareholders, it is not obvi- 
ously successfuL Coats Viyella. 
B unzl and Cookson still yield 
between 11 and 12 per cent, the 
inference being that investors 
have no confidence in a main - 
tain ed final. The average divi- 
dend cover for ail the above 
companies has dropoed from 
3.4 to 221 in the past year. This 
Is not in itself unsustainable, 
but is unsettling at this early 
stage of a recession. 

Some of the blame for this 
irrational behaviour lies with 
the market itself. The mauling 
of BTR's share price this week, 
for instance, was partly due to 
its wholly sensible decision to 
raise its payment only in line 
with earnings. But at some 
point, pension funds and insur- 
ance companies must remind 
themselves that the basic value 
of equities lies in their divi- 
dend potential over the longest 
possible term. Ass uming rights 
issues are not feasible in the 
present climate, it is in share- 
holders' interests for compa- 
nies to earn a return on their 
cash rather than pay it out and 
then borrow it back from the 
bank at 15 per cent 

Part of the motive for keep- 
ing dividends payments up will 
be traditional fear of predators. 
But these have been back in 
their lairs for some time now. 
When the time comes for their 
return, it will take more than 
dividends to stop them. 


Share price relath/a to the 
FT-A All-Share Index 
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its profits; and RTZ’s earnings 
are likely to be down this year 
and next. 

However, the world accord- 
ing to RTZ differs markedly 
from that of BTR. with which 
it shares the same FT-A sector. 
The latter is a growth stock; 
RTZ has never pretended that 
it is anything but a cyclical 
mining play. It is a moot point, 
for example, whether RTZ has 
lost by the long closure of the 
giant Bougainville copper/gold 
min e in Papua New Guinea. 
Had it been producing, average 
copper prices mi gh t have fallen 
by more than the 15 per cent 
which knocked £3Sm off RTZ’s 
net income. Since the first half, 
prices of copper and alumin- 
ium have jumped sharply; but 
this cannot last, as world metal 
consumption is softening. 

RTZ’s confidence is based on 
three factors. It has a strong 
balance sheet and low cost 
minim; and unless oil prices go 
haywire, it cannot expect a 
rerun of the 1980-82 world 
recession when its profits fell 
by a third. Although there is 
obvious weakness in areas like 
cars and construction, global 
capital Investment re mains 
surprisingly strong. lake BTR, 
RTZ is sitting on a prospective 
yield of 6 per cent Unlike BTR, 
it has seen worse timas before. 


RTZ 

RTZ could be accused of 
sounding a trifle smug for a 
company which has just 
reported a near one third drop 
in interim operating profits to 
£358m. Admittedly, it prefers 
the world to focus on its net 
income, which is only 4 per 
cent down at £269m. But this 
says far more about the com- 
pany’s sophisticated tax plan- 
ning and fancy financial foot- 
work - net debt of E861m is 
costing less t ha n 5 per cent per 
annum - than about the 
health of the group. Of its 11 
businesses, only one - the new 
Neves Corvo mine - increased 


Willis/Corroon 

With new anti-takeover stat- 
utes sprouting in state after 
state and the judiciary leaning 
towards incumbent manage- 
ments, the pendulum in the US 
has swung a long way against 
unsolicited bidders. Whether it 
has swung far enough to save 
Willis Faber’s planned merger 
with Corroon & Black is 
another matter. 

Corroon’ s management can 
mount a case for ignoring 
Aon’s rival offer of $40 per 
share. Though half of Aon’s 
likely $260m net income this 

voar ic enllH Iffo inenr^nro rjn/4 


Rolls-Royce 

At the end of 1989 Rolls had 
£203m of net cash burning a 
hole in its corporate pocket. 
Six months later the world’s 
number three aero-englne 
maker was back in the red 
with a modest overdraft. 
Where can the cash have gone, 
given that at £100m per annum 
Rolls’s capital budget is not 
exorbitant for a group this 
size? It was not entirely com- 
forting yesterday to receive 
unquantified assurances from 
Rolls that the outflow was a 
minor irritant, a matter of 
delayed after-effects of last 
year's strike, aero-engine 
stock-b uilding routine tax 
and dividend bills. 

The immediate effect was to 
cut net interest receivable from 
£9m in the first half of 1989 to 
£3m in the same period this 
year. That supplies sufficient 
explanation of the unexpect- 
edly sluggish advance in tax- 
able profits to £115m and yes- 
terday’s 9 per cent fall in the 
shares. More fondamentally, 
one of Rolls's chief attractions 
to investors, alongside its expo- 
sure to civil aviation, has been 
the rude health of its finances 
as a result of privatisation. If 
that weakens any more than 
temporarily, perhaps because 
of felling civil engine margins 
or high development costs for 
the new Trent engine, the 
investment case will diminish 
accordingly. 
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Without us, 
the North Sea could turn black. 


Deep Sea Seals is just one of the TI Group companies getting the critical 

answers right. 


Their Coastguard seals prevent pollution of the seas around the world 
Without them, thing? would look black for the North Sea. 
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Corroon is cash-rich, the debt 
level of a merged Aon/Corroan 
would be high. As for integrat- 
ing their insurance broking 
units, the usual caveats about 
takeovers of people businesses 
apply; the good oI r boys at 
Nashville-based Corroon might 
not sit well with Aon's Chica- 
goans. And though NCC, Aon’s 
London broker, is eager for 
business from Corroon, it could 
not supply the global connec- 
tions Corroon wanted from 
Willis. , . 

These are not conclusive 
grounds for Corroon’s board to 
turn down $40 in cash in 
favour of one worth only $31 
after yesterday’s plunge in Wil- 
lis shares. Corroon’s position is 
not impregnable. It him big out-, 
side shareholders such as 
Southeastern Asset Manage- 
ment with 6 per cent; Cor- 
roon's board only owns 5 per 
cent of the common stock 
itself. As for Willis, its options 
seem painfully narrow, since 
its low market rating precludes 
a higher all-paper offer and a 
successful cash bid could be a 
Pyrrhic victory. But with Its 
old US tie to Johnson & Hig- 
gins now gone, Willis cannot 
afford to lose the battle. 
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Crisis in Gulf may 
leave Remy flat 

The Gull crisis has had an 
unwelcome effect on almost 
everything: oil, meat, stock 
markets and now, even 
cognac. Remy & Assoc 16s. 
the world’s fourth largest 
champagne producer and 
worldwide distributor of 
Remy Martin cognac (logo 
. left), yesterday took the pru- 

, en { /?y te ol forecasting unchanged net profits 
for 1990/91, despite rising operating profits. 

C nairman Ralph Browning said the turbulence 
in currency markets could affect profits. 

Andrew Baxter reports. Page 22 

Booming bond business 

Rising world oil prices, combined with one-off 
issues such as the savings and loans rescue in 
the US and the cost of German unification, are 
contributing to the deterioration of public sec- 
tor finances in the world's industrialised 
nations. As already sluggish economic growth 
is dampened and government tax revenues 
depressed, an expected result is a worldwide 
increase in the issue of government bonds. 
Simon London reports. Page 26 

Closing in on Enimont 

Raul Gardlnl (left) was 
yesterday an important 
step closer to securing 
undisputed control of 
Enimont Italy's pub- 
llc/private chemicals 
joint venture. A late 
night meeting eartier 
this week has satisfied 
the conditions for a 
buy-out of one partner 
by the other according 
to procedures laid 'down 
by the Government 

John Wyles reports on the latest moves in the 
battle between ENI, the state energy .company, 
and Gardini’s Montedison. Page 22 

Sad tidings from (IK builders 

Little cheer from UK construction and house- 
building group, John Laing: "This year has 
been tough but next year is unlikely to be any 
easier." Pre-tax profits plunged by almost two- 
thirds during the six months to the end of June. 
Costain results were little better. Pre-tax profits 
the during the first six months fell by almost 38 
per cent Page 27 


Sweden tunes in to advertising 






Commercials are coming to Sweden. Tomor- 
row sees the launch of the country's first com- 
mercial satellite station and on Sunday, an 
expected and long overdue decision from the 
ruling Social Democrats will accept the intro- 
duction of advertising on terrestrial television. 
These moves mark the latest breach in Swe- 
den's crumbling resistance to commercial TV. 
seen by many as a threat to cultural values. 
Page 24 


Market Statistics 


Base loving rates 

Benchmark Govt bonds 
FT-A takes 
FT bit bond service 
Financial futures 
Foreign exchanges 
London recent issues 
London share service 


42 

London traded options 

28 

26 

London tradit options 

26 

2E 

Managed tund sendee 

38-41 

25 

Money markets 

42 

42 

New M. bond Issues 

26 

42 

World commodity prices 

34 

26 

World stock mkt irafces 

43 

3M7 

UK dividends announced 

28 


Companies in tWs section 


B Electronics 
BB Robotics 
bbeycrest 
blngworth 
Klanz 

mbassador Security 
mgald 

ngtovaal Industries 
bsoc Brit Ports 
letebley Motor 
rake Bros 
rttish Fittings 
ana d I an Pacific 
Incinnati Milacron 
oats Vlyella 
Dies Myer 
ommuntty Hospitals 
Detain 
restun 

b Havilland Canada 
ertta Dairy 
agle Trust 
Tl 

limont 

arruzzi 

rstiand Oil & Gas 


27 

Flog as 

28 

23 

Haggas (J) 

30 

30 

Haywood Williams 

31 

30 

Huntleigh Technology 

30 

25 

Int'i Bond Issues 

26 

28 

Laing (John) 

27 

23 

Legal & General 28, 22 

23 

Lombardfln 

22 

30 

Malr AsUey 

24 

30 

Matthews (Bernard) 

31 

30 

Metsec 

31 

31 

Midland Bank 

28 

22 

Olives 

28 

23 

Property Co London 

28 

31 

Readymix 

31 

24 

Saafchi & Saafchi 

31 

31 

Safren 

23 

27 

Sirdar 

30 

31 

Spandex 

28 

23 

Swallowfleld 

30 

22 

Systems Reliability 

31 

28 

Tharsis 

28 

22 

Tottenham Hotspur 

28 

22 

United Biscuits 

28 

22 

VRG 

31 

31 

Wesgo 

24 


Chief price changes yesterday 


FRANKFURT (BA) 


WUW(W« 



Aon 31 - 

Oman & BA 36% — 

DiglU Bp* - 

Fkcf-Nwstar 13% ~ 

Maw Hamer " 

US A* 17% - 

Now York prices at 12X0 


LONDON CPwseo) 


208 

325 

569 

W 

81 

193 

623 

065 

612 

13 


ABBec 

B7R 

W Aero 
Oats Myall 
Hamms (B) 
UnO-fen* 


Dam ELU 


AW 

Saumont 

952 

+ 

27 

Fans 

Accor 

725 

_ 

50 

Cautan 

379 

— 

11 

ECCO 

359 

— 

8 

fnwbafl 

420 

— 

15 

Mat 

464 

— 

21 

TOKYO (Von) 

fchanac 1950 

+ 

190 

japan Battery 

899 

+ 

88 

ttj#MacNn» 

626 

+ 

63 

MsubiaN SU 

1340 

+ 

ZOO 

RBm Vfeiyl 

910 

+ 

85 

Toagnod Own 

705 

+ 

100 

ECC 

335 


14 

GKH 

329 

— 

13 

Mats Heroes 

45 

— 

5 

Ling (J) 

210 

- 

38 

Rota Boyce 

18012 

— 

1714 

ftjtftnano 

685 

- 

20 

Tarmac 

209 

- 

14 

THF 

231 


10 

WafiwgPG) 

336 

- 

12 

wafcfebar 

210 


21 


FINANCIAL TIMES 

COMPANIES & MARKETS 

* THE FINANCIAL TIMES LIMITED 1990 Friday September 14 1990 


TAYLOR 

WOODROW 

AAAd 


Teamwork in Construction 
Housing Property Trading 


Willis to press Gorroon bid 

By Nldde TaH in New York and Richard Lapper in London 


WILLIS FABER. the 
London-based Insurance and rein- 
surance broker, is to press ahead 
with plans to merge with the US 
insurance broker, Corroon & 
Black, despite a lucrative count- 
er-bid by the US insurance hold- 
ing company, Aon Corporation. 

Growing indications that Cor- 
roon's board is not enthusiastic 
about the $40-a-share bid from 
Aon could reinforce the decision 
by Willis not to increase its own 
offer of $33.49 a share, originally 
agreed in June. 

According to the Peter Stevens, 
head of corporate affairs at W illis 
Faber: “We are not going to 
change the terms of the offer. At 
the moment we still have a 
merger and we still have a deal” 

Willis Faber insists that the 
merger with Corroon, in which 
the London broker would have a 
60:40 majority, “offers long-term 
strategic advantages and is in the 
best interests of the shareholders 
of both companies.” 

Mr Stevens noted that Aon 
chairman Pat Ryan had mad* it 


clear in a letter to Corroon, 
which provided the first details of 
the counterbid. that his company 
would make its offer only if this 
were not opposed by the board of 
Corroon & Black. “The initiative 
ties with them. It is up to them to 
react The ball is firmly in their 
court," he added. 

Willis’s capacity to revise its 
present offer, which shareholders 
are still to approve on September 
28, is limited, analysts believe. A 
new issue by Willis to Corroon 
shareholders would redace the 
value of earnings and “dilute” 
Willis' shares further, according 
to insurance analyst Chris Foun- 
tain, of investment bank Morgan 
Stanley. 

Analysts believe that based on 
the current share prices, Willis 
would have to raise about £120m 
($222m) if it were to supplement 
its existing paper offer with cash. 
Willis has access to these stuns, 
especially bearing in mind the 
disposal late last year of its share 
in the mer chan t hanV Morgan 
Grenfell. But by using these 


resources to top up its existing 
bid for Corroon. the broker would 
jeopardise plans to expand else- 
where. 

In New York, meanwhile, Cor- 
roon & Black was attempting to 
assemble its board yesterday, but 
said that no date had been fixed 
for a meeting. 

The broker has yet to make 
any formal response to the Aon 
approach, but both Corroon 
board and management were 
thought to be enthusiastic about 
the merger with Willis. Some 
New York analysts suggest that 
the broker would prefer Willis as 
a potential partner. 

“The deal they carved had been 
done mutually. You can argue 
that it was done at the expense of 
shareholders, which may or may 
not be the case. But Aon and 
Corroon have very different cul- 
tures," suggested Joan Zief, an 
analyst with Merrill Lynch. “I 
can’t see Dick Miller (the chair- 
man of Corroon) wanting to work 
for Pat Ryan,” added another 
analyst 


Corroon ’s attitude is particu- 
larly important because about 30 
per cent of the brokers' shares 
are held by employees, including 
wiiiUiiB management and senior 
executives, as well as some peo- 
ple who have sold their busi- 
nesses to Corroon. One analyst 
pointed out that for some of these 
shareholders, a paper offer could 
have advantages over an all-cash 
bid which would trigger a capital 
gains tyy charge. This could be a 
factor leading shareholders to 
favour the Willis offer. 

Mea n w hile, Standard & Poors, 
the US credit agency, yesterday 
said it had placed Aon’s debt and 
commercial paper ratings on cre- 
ditwatch with “negative implica- 
tions”. 

If Aon was successful in 
acquiring Corroon, S&P said it 
believed Aon’s financial leverage 
could be pushed above 40 per 
cent. This would imply greater 
demands on “subsidiaries to 
upstream dividends necessary to 
service debt interest.” 

Lex, Page 20 



Roger Elliott, head of W illis Faber: long-term advantages 


Barclays to enter German credit card market 

By Katharine Campbell in Frankfurt 


BARCLAYS, Britain’s biggest 
bank and the largest issuer of 
credit cards in Europe, Is enter- 
ing the jealously guarded but 
growing German credit card mar- 
ket via a joint venture with 
Hertie, the big West Ger man 
retailer. 

Hertie established its card ser- 
vice 20 years ago. It will now be 
able to offer its 450,000 cardhold- 
ers an expanded and more sophis- 
ticated service through CFS Card 
Finanz System e, a small Ham- 
burg-based company in which 
Barclays bought a majority share 
last summer. 

Among other things, Hertie’s 
Golden e Kundenkarte (gold cus- 
tomer card) will be upgraded 
from a charge to a credit card. 


The K undenkar te is already con- 
tributing some 8 per cent to the 
store’s turnover; its charge card 
turnover in 1989 reached DM414m 
(3280m). 

The immediate attraction for 
Barclays is the Hertie network 
through which it plans to offer 
personal loans and other finan- 
cial products. 

Hertie already has ninp Finanz 
Service Centres among its nation- 
wide chain of 62 department 
stores. 

The West German credit card 
market is remarkably underde- 
veloped. 

Ordina, Frankfurt-based con- 
sultants specialising in payments 
systems, estimated that the big 
four groups - American Express, 


Diners Club. Visa and Eurocard 
- had only 3.7m cards in circula- 
tion in a country of more than 
60m people at the end of 1969. 

Eurocard , the charge card pro- 
moted by the powerful nucleus of 
German banks, struggled to 
make an impression on custom- 
ers loyal to the Eurocheque sys- 
tem which is also the province of 
the domestic banks. 

Bar clay s, meanwhile, Han ism 
cards in circulation in the UK 
alone, the vast proportion of 
those with Visa. 

In Germany, on the other 
hand. Visa is struggling to break 
the hold of domestic banks. 
Industry observers believe Bar- 
clays’ latest move may be in 
preparation for a full-scale 


assault on this area. 

The UK bank's ambitious move 
comes at a time when Barclays is 
putting Germany at the forefront 
of its European strategy. It is the 
only UK bank poised to enter the 
East German market 

Barclays Rank is expected to 
open an office in East Berlin next 
month. 

BZW, the investment hanking 
arm, is also coming to Frankfurt 
when it has obtained a license 
from the Berlin regulators. 

Finally , Barclays’ name has 
been mentioned as a possible 
suitor for BFG, the ailing ex- 
trade lininn hank in which the 
insurers, Aachener & Mflnchener, 
own a majority stake. 


Pirelli to consider Continental link 


By Haig Simonian In Milan 

THE BOARD of Pirelli, the 
leading Italian tyres and cables 
group, is to meet later today to 
consider some form of closer 
link with Continental, the big 
West German tyres group. 

Brin g in g together Continen- 
tal and Pirelli, the world's 
fourth and fifth biggest tyre 
manufacturers respectively, 
would create an entity with 
sales of about S7bn a year. 

It would also mark probably 
the last big stage of an indus- 
try restructuring which has 
already seen more than 85 per 
cent of world sales fall into the 
bands of six large producers. 

It remains unclear whether 


the type of transaction being 
considered is an acquisition of 
Continental by Pirelli or some 
looser form of co-operation. 

A representative of Conti- 
nental in Hanover said the 
company was not aware of any 
approach from the Italian 
group, and declined to com- 
ment further. A Pirelli official 
said: “We don’t comment on 
this rumour." 

Continental has annual sales 
of close to $4bn. Pirelli’s tyre 
sales are about S3bn. 

Even their combined sales, 
however, would not be suffi- 
cient to demote any of the top 
three groups in the industry. 


Groupe Michelin of France is 
the world leader, with annual 
tyre sales oF just under $10bn 
as a result of its acquisition in 
April of Uniroyal-Goodrich of 
the US. Goodyear Tire & Rub- 
ber of the US is second, with 
sales of about $8.3bn, just 
ahead of Bridgestone of Japan, 
with sales of about $8bn. 

Bankers have suggested that 
Pirelli, which split off its tyres 
activities last year into the sep- 
arately quoted Pirelli Tyre 
Holdings (PTH) subsidiary, 
would have trouble financing 
the purchase of a comp any of 
Continental’s size. PTH has a 
market capitalisation of about 


S1.25bn against DM2.35bn 
($L5bn) for Continental. 

As a result, it has been 
suggested the two companies 
may be considering the possi- 
bility of some form of share 
swap, with the exchange of 
stakes of 5-10 per cent 

An alliance, of whatever 
nature, would make sense in 
view of the depressed state of 
the world tyre industry. 

Earlier this month. Conti- 
nental announced a 29 per cent 
drop in its first-half, pre-ta x 
profits to DM1 00.5m. PTH’s 
first-half net earnings, released 
days later, revealed a 61 per 
cent plunge to FI 40m ($22.4m). 


RTZ blames 4% fall 
in first-half net profit 


on lower 


By Andrew Bolger, In London 

RTZ CORPORATION, the world's 
largest mining group, blamed 
lower metal prices for a 4 per 
cent drop in its net profits to 
£369m ($144m) in the six months 
to June 30. 

Sir Derek Birkin, chief execu- 
tive, took a cautious view of the 
economic uncertainty caused by 
the Gulf crisis but said demand 
for metals remained strong and 
prices seemed to be “pretty 
robust" 

He said that if copper and alu- 
minium prices M not dipped in 
the first half of the year, profits 
would have outstripped last 
year’s record levels by 15 per 
cent 

Turnover was 19 per cent down 
at £2.66bn. Of the £620m drop. 
£441m related to businesses sold 
in the second half of last year. 
The revenue of continuing busi- 
nesses fell by 6 per cent, 
reflecting mainly lower base 
me t al prices. 

Earnings per share were 14 per 
cent lower at 27 Jp due to the 
large number of shares in issue 
following the £486m rights issue 
In July last year. 

RTZ’s related industrial activi- 
ties contributed £24m to net earn- 
ings, a reduction of 17 per cent 
The weakness of the North Amer- 
ican and UK construction, auto- 
mobile. and consumer durable 
industries affected RTZ Pillar’s 
building products, engineering 


etal prices 


and distribution business. In the 
past 18 months, 3,000 jobs had 
gone, 15 per cent of Pillar's work- 
force. 

Sir Alistair Frame, chairman, 
said: “RTZ, like other companies 
operating widely in the global 
market place, is not immune 
from the influences of the more 
rigorous and uncertain economic 
circumstances that prevail and 
which could well intensify. 

“These problems are com- 
pounded by developments in the 
Middle East which have been 
reflected in rising oil prices, a foil 
in the US dollar and the recent 
strength of sterling. 

“RTZ remains the leader in its 
sector and is in good shape to 
cope with these pressures. In 
planning for the long term, we 
continue to make new invest- 
ments in world-class projects. 
Our strong, diverse asset base 
and sound balance sheet will also 
enable us to seize opportunities 
as they occur within our defined 
operating base." 

The interim dividend rose from 
5p to 6p. However, Sir Derek said 
the 20 per cent increase should 
not be taken as an indication for 
the year as a whole. 

The board wished to improve 
the balance between the interim 
and final dividends, with the aim 
of getting it closer to a one-third 
to two-thirds split 
Lex, Page 20 


Rolls-Royce shares slip 17p after 
‘disappointing 5 pre-tax profit rise 

By Paul Betts, Aerospace Correspondent, in London 


ROLLS-ROYCE, the UK 
aero-engine group, yesterday 
reported a 14 per cent increase in 
fiist-half, pre-tax profits to £U5m 
($61 .6m) from £101m in the first 
Half of last year. 

The performance disappointed 
London analysts ” ho had been 
looking for interim : :re-tax profits 
of between £120m and £125m. 
Rolls-Royce shares closed 17p 
lower at I81p. 

Lord Tombs, the chairman, 
said earnings growth had been 
dampened by the after effects of 
strikes at the end of last year and 
Hi gh er net research and develop- 
ment s pending- 

Sir Ralph Robins, the deputy 
chairman, estimated that the sev- 
en-week engineering strike last 
year coupled with the indirect 
effects of the strike at Boeing, the 
US aircraft maker, cost 
Rolls-Royce between £10m and 
£15m in the first half of this year. 

Disruption caused by the strike 
seriously affected the company's 
cash flow reflected in a reduction 
in net interest receivable from 
£9m to £3m. 

Sir Ralph said production 
delays should be fully recovered 


by the end of this year. 

Net research and development 
spending increased to £86m from 
£74m in the first half last year, 
and Lord Tombs said it was 
expected to be somewhat higher 
in the second half of this year as 
the company's large Trent com- 
mercial engine programme gath- 
ered momentum. 

Lord Tombs said the company 
was continuing to gain market 
share and orders stood at a 
record level of more than £6bn. 
Prospects in the commercial 
aero-engine market remained 
bouyant but on the military 
engine side they were less 
encouraging, he added. 

Rolls-Royce yesterday con- 
firmed it was rationalising its 
military engine operations based 
at Bristol involving the reduction 
of between 7 and 10 per cent of 
the military engine workforce. 
However. Sir Ralph said the 
restructuring affecting between 
600 and 800 people was not expec- 
ted to involve any compulsory 
redundancies. 

Although the company was 
rationalising its military 
operations in the face of recent 


Ministry of Defence procurement 
cuts, including the cancellation 
of a batch of 33 Tornado aircraft, 
Sir Ralph said Rolls-Royce had 
started to step up production at 
Bristol to provide engine spares 
for aircraft in the Gull 

The results also included a full 
half-year period for Northern 
Engineering Industries (NEI) 
compared with only seven weeks 
following the merger of the two 
companies last year. NETs pre- 
tax profits totalled £I&5m com- 
pared with £18Bm for the first 
half last year. 

Rolls-Royce's turnover rose 41 
per cent in the first half to 
£1.59bn (£l.l2bn). Aeroengines 
sales, accounting for 62 per cent 
of total turnover, rose by 16 per 
cent to £983m. 

However, Aero-engine profits 
before interest charges dipped to 
£68m in the first half from £70m 
in the same period last year. 

Overall operating profit rose by 
19 per cent to £196m from £166 m. 
Earnings per share amounted to 
9.9P (10. lp), and the company is 
increasing the interim dividend 
to 2JS5p (2.3p). 


UB may shut frozen food plants 


By Clay Harris in London 

UNITED BISCUITS (Holdings), 
the biscuits and snacks group, 
may close half of the 18 factories 
operated by Ross Young’s, its fro- 
zen foods subsidiary which yes- 
terday reported a 31 per cent foil 
in first-half trading profits. 

Ross Young’s is the UK’s sec- 
ond largest frozen foods com- 
pany, after Bird's Eye, which is 
owned by Unilever. It has 10,000 
employees. . . 

Its first-half result restrained 
UB. which also makes KP snacks 
and McVitie's biscuits in the UK 
and Keebler cookies in the US, to 
a 10 per cent increase to £83m 


($1 53.5m) in pre-tax profits. 

UB will be studying all aspects 
of the frozen foods operation, 
according to Mr Eric Nicoli, who 
becomes chief executive on Janu- 
ary 1. The main thrust, however, 
will be to use capacity more effi- 
ciently and flexibly, and this is 
likely to mean dramatic factory 
closures in the next few years. 

The immediate difficulty at 
Ross Young's was a jump in fish 
costs in the first quarter, which it 
was not able to recoup through 
higher prices. Trading margins 
recovered in the second quarter, 
but interim profits still fell. 


In the longer term, UB wants 
to achieve the same margin 
increases in frozen foods that it 
did in biscuits by investing in 
e ffi cient production capacity and 
closing older factories. 

UB Is also likely to sell its 
wholesaling operation. Ross 
Young’s Food Services. Other fro- 
zen distributors are reluctant to 
carry Ross Young's products 
because part of its business com- 
petes with them. Mr Nicoli said 
any sale would not include Alves- 
ton Kitchens, a manufacturer 
supplying directly to caterers. 
Results, Page 28 
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. . .WHO WILL VALUE 
YOUR BUSINESS AS 
MUCH AS Y( )( ' DO, 


|2S|hen we advise on the sale of your business, our task is to ensure you 
get ibe best deal. Together we agree what your business is worth, and identify 
and approach potential purchasers, at home or abroad. We then negotiate the 
most appropriate deal for you. 

At 3i Corporate Finance we’ve specialised io selling substantial private 
companies for over 20 years. 

To discuss the sale of your business, or for a 
copy of our brochure, “To Sell Or Not To Sell?” 
contact us on 071-928 3902, or write to: 3i Corporate 
Finance Limited, 91 Waterloo Road, London SEI 8XP. 

3i CORPORATE FINANCE 

Helping you realise what your business is worth 

3| Coipoiata Finance Lid Is regulated In Hu conduct ut Inioatmenl business bj SIS Md self as an agent lor 31 pic. 
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Gardini closer to control of Enimont 


By John Wyles in Rome ■ 

AIR Raul Gardini, president of 
Italy's Ferruzzi group, was yes- 
terday an important step closer 
to securing undisputed control 
of Enimont, the public and pri- 
vate chemicals joint venture, 
for which he has battled all 
year with ENI, the state energy 
company. 

After agreeing at a late night 
meeting on Wednesday with 
Mr Gabriele Cagliari, the ENI 
president, and Mr franco Piga, 
the Minister for State Share- 
holdings, that there was no 
basis on which they could stay 
together in Enimont; the condi- 
tions were then satisfied for a 
buy-out of one partner by the 
other according to procedures 
laid down by the Government 


Once it has received officia l 
authorisation — probably some 
time next week - ENI has 15 
days in which to fix a price for 
its 40 per cent of Enimont. 
Montedison, the Italian chemi- 
cals partner in Enimont that is 
controlled by Ferruzzi, then 
has 15 days to decide whether 
to buy or sell its 40 per cent to 
ENI for the same price. 

Since the method by which 
the price will be fixed' still 
remains a mystery, there are 
grounds for wondering 
whether ENTs price may be 
politically determined to 
encourage Mr Gardini to sell 
out 

The Government has said it 
is ready to face full privatisa- 


tion of Enimont and Mr Piga 
has promised “transparency" 
in the pricing process, but min- 
isters have not required ENI to 
commission an Independent 
valuation. An ENI representa- 
tive was unable to confirm 
reports that Goldman Sachs 
had been hired to provide tech- 
nical assistance on the pricing. 

A Gardini sell-out to ENI 
would be more popular across 
tiie Italian political spectrum 
than leaving him in control of 
35 per cent of the Italian chem- 
icals industry. Trade union 
representatives were yesterday 
voicing fears about possible 
plant closures and a gradual 
rundown of the industry if 
Montedison were to take over. 


Mr Piga has said that the 
ultimate full owner of Enimont 
mast Tnninfain control of the 
company in Italian hands, 
apply the business plan origi- 
nally agreed between ENI and 
Montedison, and adhere to gov- 
ernment policy guidelines for 
developing Italian chemicals. 

These conditions apparently 
present no problems for Mon- 
tedision, but if the Government 
were to issue next week 
tougher guidelines for Eni- 
mont’s future, then Montedi- 
son would expect these to be 
reflected in a lower price for 
the ENI stake. Otherwise, it 
will accuse the Government of 
favouring the ENI case for con- 
trol of Enimont. 


Legal & General hit by stonn claim losses 


By Richard Lapper in London 

LEGAL & GENERAL, the UK 
life and general insurance com- 
pany, yesterday reported a 
pre-tax profit of £41.5m 
($76.8m) for the first six 
m onths of 1990, compared with 
E76m at the halfway stage last 
year. 

The company announced a 
135 per cent increase in the 
interim dividend to 5.9 pence 
per share. 

Th'e group’s core life and 
pensions business performed 
strongly. Worldwide annual 
life premium income increased 
to £164.5m compared with 
£ 153.9m in the first six months 
of 1989. 

International single life and 
pensions premium income rose 
to £282.4m compared with 


£204Jhn in the same period of 
1989. Profits on worldwide life 
and pensions business 
increased by more than 20 per 
cent from £51 .lm in the first 
six months of 1989 to £62.7m 
this year. 

Group chief executive Mr Joe 
Palmer stud the increase in 
new individual life annual pre- 
miums - many of which are 
linked to mortgage endowment 
policies - in the UK (from 
£49. 7m to £55.4m) was “credit- 
able bearing in mind the cur- 
rent state of the house pur- 
chase market” 

Like other UK insurers, how- 
ever, Legal & General’s general 
insurance business was hard 
hit by a combination of weath- 
er-related losses and competi- 


tive market conditions. 

Losses from the January and 
February storms amounted to 
£38m after reinsurance recov- 
eries. 

Mr Palmer also highlighted 
increased losses from subsi- 
dence as one of the factors 
behind UK underwriting losses 
of £31^m. He admitted that 
Legal & General would proba- 
bly have to pay more for its 
reinsurance protections next 
year. 

Although there would be no 
decisive moves for some time, 
pressure for any decisions 
to increase rates would be 
“crystallised” by reinsurers’ 
demands, said Mr Brian 
Palmer, managing director, 
general insurance. 


Legal & General registered 
Elm losses on its estate agency 
operations. These, however, 
pale beside those registered by 
its competitors. The company 
opted to form agency agree- 
ments with estate agencies 
during the housing boom and 
only began to buy outlets last 
year. It has now acquired 300 
estate agents, 120 of these in 
the first six months of 1990. 

According to Mr Palmer, 
Legal & General paid an aver- 
age price of £164,000 for each 
estate agent outlet, about a 
third of the going price three 
years ago. 

Legal and General was pre- 
pared to continue with “its 
opportunism” in this area, said 
Mr Palmer. 


Delta Dairy 
extends offer 

DELTA DAIRY, the largest 
food company in Greece, is 
extending a public offering of 
its shares to counteract the 
effects of strike action cur- 
rently affecting Greek indus- 
try, including the banka. Bea- 
ter reports. 

The closing date, originally 
set for today, will now be 
extended by as many days as 
proves necessary, Delta 
said. 

The offer consists of the 
issue of 256m shares, includ- 
ing a public offering of 2.40m, 
to raise 143bn drachma ($92m) 
to finance expansion over the 
next five years. 


COMPANY NEWS IN BRIEF 


GAZ DE FRANCE, the French 
state gas monopoly, has filed a 
formal application with East 
Germany’s Treuhandanstalt — 
the trust body that owns most 
of the country's industry and ia 
charged with privatising it - 
to buy a minority stake in the 
gas distribution monopoly Ver- 
bundnetz Gas, AP-DJ reports. 

Gaz de France said the move 
fit into the group’s drive to 
build up critical mass in the 
fast-growing fafematinnal mar- 
ket for natural gas. 

■Ferruzzi Group said it filed 
suit in Chicago Federal Court 
to block a Chicago Board of 
Trade disciplinary hearing on 


Monday, due to consider seri- 
ous charges against Ferruzzi 
arising from its trading activi- 
ties in the July 1989 soyabean 
contract, Beater reports. 

Ferruzzi. a unit of Ferruzzi 
Fmanziaria, said jt was seek- 
ing a preliminary injunction 
on the grounds flat the CBOT 
had prejudged the company 
and had a financial stake in 
finding it at fault 

■ Mitsnblshi Bank, a leading 
Japanese city bank, yesterday 
said it had no plans to sell 
stock In Bank of California to 
meet its international capital 
ratio requirements. Beater 
reports from New York. 


Mitsubishi Bank's north 
American headquarters, 
responding to reports this 
week, «dd it had no such plans 
for its San Francisco unit, now 
or in the future. 

■ Nissbo Iwai, a leading Japa- 
nese trading house, has 
acquired a little more than 12 
per cent in Mountain Com- 
puter of Campbell, California, 
AP-DJ repo r ts from Tokyo. 

Nissho Iwai said it had 
bought L6m Mo untain shares 
for Y1.4bn from Nakamichi, 
the Japanese car audio equip- 
ment maker, which previously 
owned 100 per cent of Moun- 
tain. 


Crisis in 
the Gulf 
may leave 
Remy flat 

By Andrew Baxter 

THE GULF crisis Is likely to 
cause a hiccup in progress at 
R&ny & Associes, the world's 
fourth largest champagne pro- 
ducer and worldwide distribu- 
tor of B6my Martin cognac, Mr 
Ralph Browning, chairman, 
said in London yesterday. 

After a 43 per cent rise to 
FFrl58m ($30m) in net profits 
for the year ended March 31, 
Remy & Associes now believes 
it would be prudent to forecast 
unchanged net profits for 
1990/91, although operating 
profits are likely to continue 
rising. 

Mr Browning, who was 
appointed chairman of Remy 
& Assoclis last month, said 
the Golf crisis was causing 
uncertainty about consumers’ 
intentions, particularly in the 
US, hut tiie main problem for 
Remy was the current turbu- 
lence in the currency markets. 
About 20 per cent of the com- 
pany's sales were In dollars, 
and 11 per cent in yen, and 84 
per cent of 1989-90 sales of 
FFr4£tm were outside France. 

However, looking beyond 
the Gulf crisis, Mr Browning 
said he thought the company 
would very quickly recover its 
strength, and was well-placed 
to take advantage of the 
worldwide trend towards high- 
quality drinks. Ninety per cent 
of the company's sales were in 
products of VSOP quality and 
above. 

Also, despite recent acquisi- 
tions, including Piper Held- 
sieck champagne, Remy & 
Associds could accommodate 
distribution of more third- 
party brands without making 
farther investments in its dis- 
tribution network. 

Bdmy & Associes was 
formed in 1987 and went pub- 
lic in 1988. The shares are 
listed in Paris and Frankfort, 
but Mr Browning said the tim- 
ing was not right to carry out 
listings elsewhere. 

Although Remy & Associes 
distributes Remy Martin, the 
brand is owned by the cognac 
distiller Remy Martin. In April 
Grand Metropolitan, the UK 
drinks and foods group, said it 
was reducing its 49 per cent 
stake in Remy Martin to 20 
per cent, scud Mr Browning 
said agreement on this would 
be reached in a few weeks. 


Portugal to launch tough 
rules for private banks 


By Patrick Blum in Lisbon 

PORTUGAL is introducing 
tough rules for the establish- 
ment of private banks, or the 
expansion of existing private 
financial institutions, in an 
effort to ensure the long-term 
survival and future competi- 
tiveness of its troubled state- 
owned banking sector. 

Mr Miguel Beleza, Portugal's 
Finance Minister, said yester- 
day that the private sector 
would have to contribute 
financially to bring the whole 
of the country's banking sys- 
tem into a more healthy situa- 
tion. 

Under the new rules, all pri- 
vate banks, both domestic and 
foreign, wishing to establish 
operations in Portugal or 
expand existing networks, will 
be required to buy some of the 
long-standing bad debts of the 
state-owned banks. 

The price for these non- 
performing loans, whose real 
worth will be based on their 


possible repayment value, Trill 
be negotiated between the 
buyer and the selling bank 
after an official evaluation of 
the debt by Fmangest a state 
f inancial institution estab- 
lished specifically for this pur- 
pose. 

By buying these assets and 
paying a premium over the 
estimated value of these loans, 
private will score credits 
enabling them to set up or 
expand their operations in pro- 
portion to the premiums paid. 
The new rules also apply to 
non-bank financial institu- 
tions. 

Mr Beleza yesterday 
described the measure as “an 
exceptional instrument of 
intervention,” made necessary 
by the forthcoming liberalisa- 
tion of the financial sector 
after 1992 and by the accumu- 
lated severe inequalities that 
have developed within Portu- 
gal’s banking system, notably 


between the private and state 

sectors. . , 

The measure, he said , was 
needed to “ensure thcjmmvaj 
with a TTito imiITn viabinxy, of 
the nationalised banka.” 

The bulk of Portugal’s finan- 
cial sector was nationaJisedltt 
1975. but the state-owned insti- 
tutions have suffered from 
repeated government Interfax 
ence and from being compelled 
to make loans on political- 
rat her than commercial 
grounds. 

The result is that all state- 
owned banks carry a substan- 
tial and crippling volume of " 
non-performing loans. . . 

In contrast, private hanks - 
which have been allowed to 
operate again since liberalisa- 
tion of the banking system . 
began in the mid-1980 s - have 
e a si l y outpaced in performance 
and earnings the state banks, 
further endangering the lat- 
ter's long-term prospects. 


CanPac plans share buy-back 


By Bernard Simon in Toronto 

CANADIAN Pacific is taking 
advantage of a recent slide in 
its share price to spend up to 
C$570m (US§491m) on buying 
back common shares. 

The diversified Canadian 
transport and resources group 
said yesterday that it planned 
to buy back up to 31.5m ordi- 
nary shares, equal to 9.9 per 
cent of the total outstanding, 
on the grounds that “their pur- 
chase may be an attractive and 
appropriate use for corporate 
funds in light of potential bene- 
fits to remaining sharehold- 
ers." 


Purchases will be made on 
the open market 

CanPac's share price on the 
Toronto Stock Exchange imme- 
diately jumped by 75 cents yes- 
terday to C$18.75, which is still 
a substantial discount to the 
company's estimated C$25-a- 
share book value. The shares 
have traded as high as C$28.63 
in the past year. 

Mr Greg Liddy, analyst at 
BBN James Cape! in Toronto, 
said that even buying all 3L5m 
shares would not impose an 
undue strain on CanPac's bal- 
ance sheet ; 


Describing the decision as 
“the single smartest thing for 
them to do at the moment,” Mr 
Liddy said the purchases 
would have the added advan- 
tage of underpinning the share 
price in a weak market 
CanPac's shareholders have 
suffered several setbacks in 
recent months, notably the 
withdrawal of a plan to distrib- 
ute shares in its real estate 
subsidiary. Marathon Realty. -■ 
CanPac’s first-half income* 
tumbled by 34 per cent due 
largely to tough conditions in 
the forest products business. 


Lombardfin suspended from trading 


CONSOB, the Italian bourse 
watchdog, has suspended trou- 
bled investment firm CommJs- 
sionaria Lombardfin from oper- 
ating on the stock market. 
Beater reports. 

Cocsob’s statement did not 
indicate the length of the sus- 
pension. Lombardfin, which 
had bought stocks heavily on 
margin this summer, was 
caught out by the sharp fell In 
the market that began before 


the Golf crisis erupted on 
August 2. 

Lombardfin’s financial diffir 
culti.es depressed the bourse 
last month because operators 
feared the dealer would have 
to sell large blocks of stock 
to meet its settlement obliga- 
tions. 

There have been reports in 
Italy that Lombardfin is seek- 
ing a foreign partner to help 
recapitalise the company. 


. » *:• 

Mr Paolo Mario Leati, Lorn- . 
bardfin’s managing director 
was found guilty of insider 
trading in the US ini... 
1986. ■ ' 

In May 1988 the US Supreme '- • 
Court let stand the lower court 
ruling that Mr Leati and 
another Italian violated Insider 
trading laws and must give up , . 
nearly $3m in illegal profits 
arising from a takeover bidfbr 
St Joe Minerals in 1981. . 
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KAWASAKI HEAVY INDUSTRIES, LTD. 

US. $340,000,000 

4Vs per cent. Notes 1994 


with 


Warrants 

^subscribe for sharesofcanunonstockofKawasaltiHeavy Industries, Ltd 

Issue Price IOO per cenL 

Yamakhi International (Europe) Limited 

DKB International Limited 


Credit Suisse First Boston Limited 

Daiwa Europe limited 


HU International Limited 

Mitsui Taiyo Kobe International Limited 


Morgan Stanley btiemational 

The Nikko Securities Ok, (Europe) Ltd. 


Nomura International 

Deutsche Bank Capital Markets IJmiied 


Kyouxi finance International Umitri 

LTCB International Limited 


MerriB lynch International Limited 

JJ* Morgan Securities Ltd 


New Japan Securities Europe Limited 

II Nippon Ekmgyo Kakmnam (Europe) limited 

SXL Warburg Securities 

Atgemene Bank Nederland N.V. 


Bank of Tokyo Capital Markets Group 

Gticorp Investment Ikmk Limited 


Credit lyonnais Securities 

HI Daiwa Bank (Capital Management) Limited 

Dresdner Bank AktiengeseBschaft 

Goldmm Sachs International Limited 


Nanwort Benson Limited 

KOKIJSAI Europe limited 


Lehman Brothers Internationa 

NatWest Capital Markets Limited 


Qkasan International (Europe) Limited 

Salomon Brothers fatenutitonal Limited 


Sanwa International pic 

Sanyo International Limited 


J [Henry Schroder Wagg& Co Limited 

Stmiitomo Finance International 


Sumitomo Trust International pic 

Stoss Bank Corporation 


Tinhefyo Europe Limited 

UBS Phillips & Drew Securities Limited 


Westdeatsche Landesbank Qrozentrak 


© 


KOREA FIRST BANK 

(Incorporated with Smiled liability in the Republic of Korea) 

U.S.$50, 000,000 

Floating Rate Notes Due 1996 

In accordance with the provisions of the Floating 
Rate Note, notice is hereby given as follows: 

Interest Period : September 13, 1990 to 

March 13, 1991 (181 days) 

Rate of Interest :8%% per annum 

Coupon Amount: US$421 0.76 

per denomination 
(US$100,000.00) 

% LTCB Asia Limited 


U.S. $200,000,000 

MARINE MIDLAND 
BANKS, INC. 

Floating Rate 

Subordinated Notes Due 2000 



Interest Rate 

Interest Period 

Interest Amount per 
U.S. $50,000 Note due 
14th December 1990 


8.1875% 


per annum 


14th September 1990 
14th December 1990 


U.S. $1,03451 


Credit Suisse First Boston Limited 
Agent Bank 


Notice to the Holders of 
Warrants to subscribe op to 
¥19,230,000,000 
for shares of common stock of 

TOKYO ELECTRON LIMITED 

Pwunat to Ctrnse 4CA) of the Inatnanmi dated 3rd November, 1988 (the 
"fnstnonO refute* to the above-captioned warrants (the ’Wacnmta”), Mice « 
hereby given » fafcnrr: 

At (be meeting of the Board of Directors of Tokyo Electron rtmft-d (the “Congmy”) 
held on tfili August, 1990, it w resolved that the Compos? issue new glares at its 
caama stock (-Shansi to its Shareholders of record os of 30th September. i9S0. by 
ray of a free d ign a mt i u n at Sam at a ratio of 0.3 Share for <ad> cee Share tefcL 
Consequently, the Sebacriptioc Price of the Warrants ■■ill hr a^jrmtrd * n the man ner w 
set lonb below pursuant » Clause 30) of the lastnaaem. 

Subscription Price before adjustment: V 1,948.20 

So lwcri pt io n Price after u josimc ¥1.623,60 

Effective date of adjus t m en t'. 1 m October. 1990, Tbkyo toe 

TOKYO ELECTRON LOOTED 

Br THE SANWABANK, LIMITED 
» Principal Paying Agent 


Dated: 14th September, 1990 



The “Shell” Transport and 
Trading Company, Public 
Limited Company 


Interim dividend 1990 


Notice is hereby given that a balance of the Register 
wifi be struck on Thursday, 11th October, 1990 for the 
preparation of warrants for an Interim dividend tor the 
year 1990 of 8.4p per 25p Ordinary share payable on 
15th November, 1990. 

For transferees to receive tills dividend, their transfers 
must be lodged with the Company's Registrar- Lloyds 
Bank Pic, Registrar’s Department, Goring-by-Sea, 
Worthing, West Sussex BN 12 6DA, not later than 3pm 
on 11th October, 1990. 

SHARE WARRANTS TO BEARER 

The Coupon to be presented for the above dividend will 
be No. 1 84 which must be deposited for examination at 
Uoyds Bank Pic, Registrar's Department, Issue 
Section, 11 Bishopsgats, London EC2N 3LB, not later 
than 7th November, 1990, or may be surrendered 
through Messieurs Lazard Ftores et Cie, 121 boulevard 
Haussmarm 75008, Paris. 

BY ORDER OF THE BOARD 


Shell Centre, 

London SE1 7NA 
13th September. 1990 


J. A. Cunlfffe 
Company Secratary 


THE KINGDOM OF DENMARK 
Yen 10,000,000,000 
Yield curve notes due 1991 

In accordance with the provisions of the Notes, notice is hereby given 
that for the period from 15 September 1990 to 13 March 1991 the rate 


1,000,000 note. 


199L 


OflWCM Rabk 

Agent Bank 


4 


Australia and New Zealand 
Banking Group Limited 
U.S. $200,000,000 

Subordinated Floating Sate Notes doe 1998 

£ Seplen ^’v2 90 10 Uxh M*"*' 1991 ** 

Listed on the Luxembourg Stock Exchange. 


Bankers Trust 
Company, London 


Agent Ban! 
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Amgold in rights 
issue to finance 
new mine projects 

By Philip G a with in Johannesburg 


the holding 
3*7 *? *5® SOW interests 
“JJfAagW American group, 

?$^5 a ri«^ n ? unced a R500 “ 

taiJKm) rights issue, part of the 
proceeds of which will go 

^K?ft rd Ai. developin 6 a new 

shaft at the Vaal Reefe mine. 

™he rights issue was 
unveiled at the same Him* as 
an announcement that the 
Minister for Mineral and 
Energy Affairs had granted 
Mining leases over the Moab 
pea - some 2,149 hectares 
beside Vaal Reefe. 

The Moab area will be mint*! 
as an extension to the Vaal 
Reefe lease area. Interests in 
this area are held principally 
by Anglo American and its 
associates. 

Amgold 's directors say they 
will use the new capital "to 
take advantage of attractive 
investment opportunities 
under consideration.” 

These Include the Moab proj- 
ect, estimated by analysts to 
have an after-tax cost of RIJbn 
to Rl.4bn; the South Deep proj- 
ect Clinked to Johannesburg 
Consolidated Investment’s 
Western Areas mine); and 
potential interests in the Potch 
Gap area and the Free State 
gold fields. 

Part of the capital will also 


be used to repay Amgold’s 
short-term borrowings. 

Mr Julian Ogihrie Thompson, 
chairman of Anglo American. 

that, following th^ minis- 
ter's decision, Anglo and its 
associates would proceed with 
the development of a new 
shaft. For technical reasons 
this will be in the Vaal Reefe 
South lease area and will 
exploit a portion of the South 
Area reserves. 

During 1989, Vaal Reefe, the 
country’s second largest mine 
and a favourite of overseas 
investors, yielded 75.4 tons of 
gold bullion. There are nine 
operational shaft systems and 
a tenth Is being built 

Analysts agree that the 
Moab project might cot be 
such good news for Amgold 
shareholders as for the belea- 
guered industry. 

The project has a long lead 
time and will be expensive, 
geologically complex and risky. 
It will also provide replace- 
ment tonnage, for ageing ore 
bodies rather than increase 
overall tonnage. 

The No 9 shaft has not been 
as successful as hoped, and 
analysts believe the Moab shaft 
may go the way of other new 
mines and not meet yield fore- 
casts in the short term. 


Safren sales rise 9% but 
difficult year expected 


By Philip Gawlth 

SAFREN, the leisure and 
shipping group which is parent 
company to Safin arine, Ren- 
nies and Kersaf, lifted turnover 
and profit In the year to June, 
but growth was much slower 
than in the previous year. 

• Turnover rose 9 per cent to 
R4bn (jL5i>n) from R&68bn in 
1989, and operating profit was 
14.3 per cent higher at R735m. 
Safrnarme generated the most 
profit, contributing R 112.5m to 
total attributable earning s of 
R259.ini, but the 15.8 per cent 
growth was behind that of Ker- 
saf and Rennies. 

• Kersaf, in which Safren has 
a 76 per cent stake, increased 
its contribution to profit by 


21.6 per cent from R87.5m to 
Rl06.4m. Rennies, in which 
Safren has a 75 per cent inter- 
est, lifted its contribution by 31 
per cent from R20.6m to 
R34Bm. 

Mr Buddie Hawton, chief 
executive, expects conditions 
in the coming financial year to 
be difficult, with a recession- 
ary economy and rising wage 
costs. Rennies’ performance 
will he adversely affected by a 
s tr o nge r rand and a decline in 
imports. 

Earnings per share, before 
extraordinary items, rose 18J> 
per cent to 487 cents, while the 
dividend was 16.7 per cent 
higher at 210 cents per share. 


Anglovaal 
up strongly 
despite poor 
conditions 

By Philip Gawfifi 

ANGLOVAAL Industries 
(AVI), tiie Anglovaal group's 
industrial Investment and 
! management company, 
' boosted turnover and Aarwingc 
in the year to Jane in spite of 
adverse trading conditions, 
especially in the second half of 
the year. 

Turnover increased by 42 
per cent from R4.58bo to 
R&49bn ($2J*bn), while pre-tax 
profit was 22 per cent higher 
at R587-2m. 

Earnings per share, how- 
ever, were only 12 per cent up 
at 733 cents against 657 cents 
as a result of the share Issue 
relating to the group's 
restructuring in June 1989. 

The dividend was increased 
by 12 per cent from 120 cents 
per share to 135 cents per 
share. 

AVI comprises five business 
sectors: construction and elec- 
tronics; dry food and beverage; 
frozen food; packaging; and 
diversified businesses. 

All sectors contributed to 
profits, with the only disap- 
pointment coming in the fro- 
zen food area, where 
Irvin & Johnson failed to sus- 
tain a long record of earnings 
growth. Turnover was 15 per 
cent up, but low chicken prices 
and depressed international 
seafood prices contributed to 
narrower margins. 

The packaging and rubber 
company Consol achieved 48 
per cent growth in earnings. 
Although the weak economy 
suppressed packaging sales 
volumes, this division reported 
a moderate increase in turn- 
over and a satisfactory profit 
improvement. 

During the year. Consol 
acquired Tycon (formerly The 
Goodyear Tire and Rubber 
Company), and this invest- 
ment was combined with Tred- 
cor. South Africa’s largest 
retreader and retail distribu- 
tor of tyres. Consol now holds 
an effective 61 per cent of the 
combined businesses. 

Good progress was reported 
with the construction and elec- 
tronics operations. Grinaker 
Construction achieved record 
earnings on the bade of buoy- 
ant building activity, while 
the electronic interests, 
grouped under Grintek, ail 
performed welL 


US purchase confirms ABB 
Robotics’ world strategy 



By Robert Taylor in Stockholm and NUtkl Talt in New York 


ASEA Brown Boveri Robotics' 
proposed acquisition of the 
robotic business of Cincinnati 
Milacron, the US machine tool 
maker and the last US maker 
of heavy robots, is the latest 
move in the Swedish-Swiss 
company's aggressive global 
strategy to remain the biggest 
robot manufacturer in the 
world. 

Mr Stelio Demark, ABB 
Robotics business area man- 
ager, said yesterday that the 
acquisition, which was subject 
to US Government approval, 
was "a very important deal for 
us.” 

"Cincinnati Milacron was 
one of the world’s first robot 
manufacturers with a long his- 
tory of robot-based automation, 
especially in spot-welding for 
the automotive industry. We 
feel they will complement our 
organisation in a perfect way.” 

ABB Robotics will continue 
with Cincinnati Milacron’s 
existing robot business, which 
includes its servicing and sales 
activities. 

Cincinnati Milacron, the big- 
gest US machine tools maker, 
has been struggling to regain 
its place in the industry in the 
face of Japanese encroach- 


ment. 

After almost a decade of 
erratic profits performance, the 
company brought in a new 
chief executive. Mr Daniel 
Meyer, in April, effectively 
ending the leadership of the 
founding Geier family at the 
company. 

The company has been 
engaged in extensive restruct- 
uring - reorganising the 
machine tool operations, for 
example, into "focus factories" 
which engineer and produce 
one product line - and making 
efforts to become far more 

price-competitive. 

Announcing the of the 
robotics arm, Mr Meyer 
described It as "another step in 
our overall reorganisation 

strategy" The plan, be said, 
was to concentrate the compa- 
ny's activities on the core busi- 
nesses of products for metal- 
working and plastics process- 
ing. 

The Swedish-based company, 
which is a small part of ABB, 
does not share the apparent 
scepticism among many US 
manufacturers about the wide- 
spread use of robots in produc- 
tion systems. On the contrary, 
Mr Demark believes ABB 


Sew Hoy family blames 
trade policy for collapse 


By Terry Hall in Wellington 

THE DRASTIC restructuring of 
New Zealand's textile industry 
under the Government’s open- 
door import policy is claimed 
to have led to an unexpected 
casualty; the business of the 
Sew Hoy family of Dunedin, a 
Chinese family counted among 
leading figures in the country’s 
commerce. 

Yesterday a meeting of the 
company's creditors was told 
that it was NZS 10.6m (US$6 .6m) 
short of meeting its debts. 
Assets were put at NZ$7.4m. 
Secured creditors were owed 
N2$8^m and unsecured credi- 
tors a further NZ$9.6m. The 
official assignee said prospects 
of recovery were not good. 

The company said it had 
failed because of the changes 
in government policy. It hod 
been diffi cult to lay off staff 
without incurring substantial 
redundancy payments, and the 


company had over-estimated 
its sales targets at a time of 
low consumer confidence. 

The final disaster was a har- 
bour workers’ strike which had 
delayed materials. When they 
arrived, the orders were can- 
celled because of late delivery. 

The Sew Hoy family 
migrated to Otago in the 1861 
gold rush and made its fortune 
supplying cloth and food to 
thousands of Chinese and 
European miners. 

Earlier thin year, the com- 
pany was 'the second biggest 
employer in Dunedin, with a 
staff of 700. 

Many clothing companies 
are collapsing. Critics claim 
that this is due to government 
policies that discourage 
exports and encourage imports 
from low-wage countries 
in Asia and the Pacific 
Rim. 


Robotics has a promising 
future, especially in Asia. 

ftinra May 1989 the company 
has sold and distributed its 
products through a co-opera- 
tion agreement with Matsush- 
ita Electrical Industrial (MET), 
the electronics giant. A similar 
arrangement has been made 
with the Samsung group in 
South Korea. 

Mr Demark hopes to expand 
further in Taiwan and other 
Asian countries through 
co-operation deals with compa- 
nies in those highly competi- 
tive markets. “Asia promises to 
be our most important area for 
sales expansion," he says. 

ABB Robotics also hopes to 
extend its sales into eastern 
Europe, particularly Czechoslo- 
vakia and the Soviet Union. Its 
growth in western Europe, 
where it already holds some 30 
per cent of the robotics market, 
is also expected to continue. 

ABB Robotics is in tiie mid- 
dle of a three-year, $100m 
investment programme 
designed to improve capacity 
and technical resources in 
robot manufacture, with the 
aim of increasing its competi- 
tive strength in the European 
Community’s internal market 

Canada rejects 
union plan for 
De Havilland 

THE Canadian Federal 
Government has turned down 
a plan by »h*» CansuHan AutO 
Workers (CAW) union to 
re t ur n effective control of De 
Havilland Canada to domestic 
bands, writes Robert Gibbons 
in Montreal. 

Boeing, which bought the 
company from the Federal 
Government in 1986, wants to 
sell it to Aerospatiale of France 
and Aeritalia of Italy, builder 
of a competing line of com- 
muter aircraft. 

The CAW asked the Federal 
Government to become directly 
involved in a deal with the 
European consortium to 
ensure that control would 
remain in and that De 

Havilland’s workforce would 
be guaranteed jobs. 

The union tears that the 
company will halt assembly of 
complete aircraft and become 
solely a parts supplier. 


NV. Koninkfijke Nedertandsche 
Petroleum Maatschappq 

[Royal Datdi Petroleum Company J 
Established at The Hague, The Netherlands 


Interim dividend 1990 


The Supervisory Board and the Board of Management of 
Roys} Dutch Petroleum Company have decided to pay an in- 
terim dividend in respect of the financial year 1990 of 
N.fl.3.3 5 on each of the ordinary shares with a par value of 
ISI.fl. 5. 

In the case of holders of bearer certificates with coupons 
this interim dividend will be payable against surrender of 
coupon No. 201 on or after 25th September, 1990, at the 
offices of: 

Barclays Bank PIC, 

Stock Exchange Services Department, 

168 Fenchurch Street, 

London EC3P3HP 

on business days between the hours of 9.30 a.m. and 2 p.m. 

Payment will be made in sterling at the buying rate of ex- 
change current in London at 2 p.m. on 20th September, 1990, 
in the case of coupons presented on or before that date, or 
on the day of presentation in the case of coupons presented 
subsequently. Coupons must be accompanied by a presen- 
tation form, copies of which can be obtained from Barclays 
Bank PLC. 

In the case of shares of which the dividend sheets were, at 
the dose of business on 14th September, 1990, in custody 
of a Depositary admitted by Centrum voor Fondsenadmini- 
stratie B.V., Amsterdam, this interim dividend will be paid to 
such Depositary on 25th September, 1990. Such payment 
will be made through the medium of Barclays Bank PLC, 
after receipt by them of a duly completed CF Dividend Gaim 
Form. 

Where under the double tax agreement between the United 
Kingdom and the Netherlands, 15 per cent Netherlands divi- 
dend tax has been withheld, the 15 per cent Netherlands tax 
is allowable for a resident of the United Kingdom as a credit 
against the United Kingdom income tax payable in respect of 
the dividend. The deduction of United Kingdom income tax 
at the reduced rate of 10 per cent instead of at the Basic Rate 
of 25 per cent represents a provisional allowance of credit at 
the rate of 15 per cent. 

Where appropriate, the usual affidavit certifying non-resi- 
dence in the United Kingdom will also be required if pay- 
ment is to be made without deduction of United Kingdom 
income tax at the basic rate. 

The Hague, 13th September, 1990. 

THE BOARD OF MANAGEMENT 
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TELEPHONE: 071-828 7233 AFHD MEMBER 

FTSE 100 I WALL STREET 
^ Sept. 2134/2144 -29 SepL 2609/2621 -10 
3 Dec. 2190/2200 -28 I Dec. 2637/2649 -11 
►<0 5pm Prices. Change from previous 9pm close 

HOW WELL DID YOU JUDGE TOE MARKET? 



Italian Tradition 


WE ARE THE LARGEST CO-OPERATIVE BANK IN THE WORLD 


Highlights of the annual accounts at 31st December 
(consolidated balance sheet) 

CAPITAL, RESERVES & FUNDS 

DEPOSITS 

CASH & BANKS 

INVESTMENTS 

LOANS & DISCOUNTS 

TOTAL ASSETS 

NET INCOME 

CASH FLOW 

FULL BRANCH IN LUXEMBOURG. 


1989 


US $ 


1.436.000. 000 

22.436.000. 000 

9.238.000. 000 

3.922.000. 000 

10.488.000. 000 

81.698.000. 000 
206,000,000 
355,000,000 


WHOLLY OWNED SUBSIDIARY ABROAD: 

BANCA NOVARA (SUISSE) S.A. - ZURICH, LUGANO 
BANQUE DE L’UNION MARITIME ET FINANCIERE S.A. - PARIS 
BANCA NOVARA (UK) Ltd. - LONDON. 

REPRESENTATIVE OFFICES IN BRUSSELS, CARACAS, FRANKFURT 
AM MAIN, MADRID, NEW YORK, PARIS, ZURICH AND 

LONDON: Bucklersbury House 
Walbrook 

London EC4N 8EL 

ADVISORY OFFICE IN MOSCOW. 

CORRESPONDENTS THROUGHOUT THE WORLD. 

ON THE SIDE OF BUSINESSMEN EVERYWHERE. 


Banca Popolare (p^n; 
di Novara 


ftonbef or IMHO ware* 





China Jiangsu Provincial Commission of Foreign Economic 
Relations and Trade will lead its 12 import and export (group) 
corporations to hold the "China Jiangsu Export Commodities 
Trade Fair" in Barbican from September 24 to 29, 1990. 


The commodities to be displayed include: 

silk and silk products / wool and cotton knitwears / home- 
textiles / garments / light industrial products / arts and 
crafts /ceramics / native produce / animal by-products ! 
metals and minerals products / chemicals / medicines and 
health products / machinery, and other export commodities. 


Businessmen from Britain and other European countries are 
warmly welcome to visit the Fair to have business discussion 
with us. 






o 




- The timing is perfect - 

Privatisation laws have been adopted. 

Currency is convertible. 

New banking procedures are in place. 

Leszek Bakerowicz - Deputy Prime Minister 
Tadeusz Syryjczyk - Minister oflndustry 
Krzysztof Lis - Minister for Privatization 
Wladyslaw Baka - Chumum, Nail Benk Poland 
Henryk Cftmlelak - Deputy Minister. Planning 
Andrzej Zawisiafc - Senior Economist. MP 
Gabriel Wijjek « Aliheimer & Gray, Warsaw 
Leszek Zienkowsld - Gov't Economic Council 
Jan Bielecld - Polish- American Enterprise Fund 
Jerzy Diet! - Polish- American Enterprise Fuad 
Malgorzate Niezcbftow&a • Govt spok es person 
Leon Irish - Jones Day Reavis & Pogue Waab, D.C. 
Louis Goldman - Aliheimer & Cray, Chicago 
Karen Bartoletii - Price Waterhouse, Warsaw 
Dariusz Nowak - Rea. Director, Moore Stephens 
Barbara Kux - Area. Brown Boveri Ltd. 

Matthew Olex - Lloyds Bank 

Adam Glapinski - Economist, Alliance Centrum 

October 29-30, Warsaw Marriott 
Call USA 703-527-0039 
In USA call toll-free 800-852-7108 ' 
In Europe Phone 49-30-31-0341 


HERTFORDSHIRE 


The Financial Hines proposes to publish this survey on: 


28th November 1990 


For a full editorial synopsis and advertisement details, please contact either 


Clive Booth 
on 071 873 4152 


or Sue Mathteson 
on 071 873 4129 


or write to : 


Number One 
Southwark Bridge 
London 
SE1 9HL 


Fl NANCI AL TIMES 

tutort * lUliMlllNKWl»A»l« 


PHARMACEUTICALS 


The Financial Times proposes to publish this survey on: 


29th October 1990 


For a full editorial synopsis and advertisement details, 
please contact: 


BILL CASTLE 
on 071-873 3760 


or write to him at: 


Number One 
Southwark Bridge 
London 
SE1 9HL 
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Commercial TV gets in the picture 

Robert Taylor looks at the launch of Sweden’s new satellite channel 


T omorrow evening just 
before 7,00 pm, TV4 Nor- 
disk. Sweden’s first 
homegrown satellite commer- 
cial television channel, goes on 
the air. 

This will be followed on Sun- 
day by a long-overdue decision 
from the ruling Social Demo- 
crats at their triennial con- 
gress to accept the introduc- 
tion of advertising into the 
country’s existing terrestrial 
network. 

The launch of TV4 is the lat- 
est breach in Sweden's crumbl- 
ing resistance to commercial 
television, which has been 
accelerated over the past two 
years by the breakthrough of 
cable and satellite broadcast- 
ing in the Nordic region. 

To many Swedes the 
protracted resistance to the 
arrival of commercial televi- 
sion was a reflection of the 
determination of the Social 
Democrats to resist a change 
which they felt was a threat to 
public service broadcasting 
and Swedish cultural values. 

“It has always been a politi- 
cal question,” admits Mr Gun- 
nar Bergvall, one of the co- 
founders of TV4. “Opposition 

to mminfirriaBam in television 

enjoyed a symbolic value in 
Sweden.” 

The ownership structure of 
his company shows how far 
attitmtm have nhangwi across 
Swedish society. 

A third of the company is 
owned by the powerful Wallen- 
berg family investment compa- 
nies, Providentia and Investor, 
which have guaranteed to 
underwrite the enterprise. 
“This amounts almost to a 
good housekeeping stamp of 
approval," says Mr Bergvall. 

It took some intensive pro- 
motion by Mr Bergvall and his 
broadcasting colleague Mr 
Ingemar Lefionborg, with their 
original idea of TV4, to find the 
necessary business backing, 
but the enthusiasm of Mr Per 
Lund berg, chief executive of 
Providentia, was crucial to the 
launch of the company, partic- 
ularly when the Swedish 
investment company Proven- 
tus dropped its initial interest 
in the Idea. 

The Wallenberg interest has 
been joined in the venture by 
LRF, the influential agricul- 
tural co-operative pressure 
group, and SPP, the white-col- 
lar workers pension fund, 
which Bflgh own a quarter. 

The remaining 17 per cent 
stake in TV4 belongs to Natur 
and Kultur, the publishers. 
Their total investment in TV4 


Wesgo falls to 
loss of A$65.5m 


By Bruce Jacques 


WESGO, Australia’s largest 
radio network owner, has 
fallen to a loss of A$65.5m 
(DS$53.6m) for the year to June 
after a big write-off in the 
value of its radio licences. 

The loss, which compares 
with a A$2_86m profit previ- 
ously, was despite an II per 
cent increase to A$lL6m in 
gross profit from the group's 
core radio operations. But 
A$57.5m was written off the 
value of radio licences. 

Rumours were strung last 
night that Northern Star Hold- 
ings, which controls one of 
Australia's three main com- 
mercial television networks, 
Channel Ten, was facing action 
from its main bankers over 
RwanrinI difficulties. 

Three banks - Westpac, the 
Commonwealth and Citibank 
- are owed a total of A$455zn 
by Northern Star, which has 
already announced a rolling 
over of interest payments run- 
ning at about A$70m a year. 


THE TORONTO4>OMNI0N BANK 
GMND CAYMAN BRANCH 
Yen 6,000,000,000 
Resting Rate Nikkei Stock 
Average Deposit Notes due 1992 


iWiSaownber. 1990 

to 13th March. 1991 

630% par annum 


Interest fUlo B£0%paracti 

tatanat Payment due 
13th March. >991 per 
Yen 100000,000 uton Yen Ml 3.0 


The Nippon Credit Bank, Ud- 
Tokyo 
Agent Sank 


Rankers Trust 
New York Corporation 

U.S. $300,000,000 

Floating Rate Subordinated Notes due 2000 

For the rhree months 13rh September, 1990 10 l3rh December, 1990 die 
Notes will cany an interest rate of 8Ke% per annum and interest payable 
on die ceievanc interest payment dace I Jdt December, 1990 will be 
U.S. S206.96 per U.S. SL0.000 Note and U.S. 55. 174.05 per U.S. 
$250,000 Note. 


Bankers Trust 
Company, London 


Agent Bank 


The Bear Steams Companies Inc 

|A eatporotim ergerasoi under the bws of the State of D&nuarc. USA) 


U.S. $200,000,000 
Floating Rate Notes due 1994 


For the three month period 13th September, 1990 to L3th December, 
1990 the Notes will carry an int e r es t rate of per annum with an 
interest amount of U-S- $210-12 per U.S. $10,000 Note payable on 
13th December, 1990. 


Bankers Trust 
Company, London 


Agent Bank 



September 14, 1990, London 

By: Citibank, MA. (CSS! DepfJ, Agent Bank 


is between SKr50Qm and 
SKiSOOm (US$13Sm). 

The Swedish Government 
may not yet have swallowed 
the prospect of commercial 
television, but it has given the 
go-head for TV4 to be transmit- 
ted via the wholly Swedish 
state-owned. Tele X satellite. 

It will also be beamed to 


era and 30 per cent of the total 
market share. 

TV4 is modelled on the 
Channel 4 structure in Britain. 
Mr Bergvall and Mr Leijonborg 
have spent some time in Lon- 
don pna mining how Chann el 4 
works. 

Their slimline enterprise will 
be responsible for broadcasting 


TV4 arrives in a busy competitive 
marketplace. Thanks to the cable 
and satellite revolution of the 
past three years, many Swedish 
households have access to as 
many as 25 channels with more 
than 200 viewing hours available 
every day and night. However, 
most of them are not 
broadcasting in the Nordic 
languages. The company hopes 
to capture 15 per cent of 
primetime viewers and 30 per 
cent of the total market share 


Norwegian audiences through 
the Intelsat VF12 satellite. 

“At least the Swedish Gov- 
ernment does not seem to have 
anything against us," says Mr 
Bergvall. Initially the new 
channel wifi be able to reach 
i.4m Swedish households, 
about 40 per cent of the total in 
Sweden. It will broadcast about 
30 hoars a week until Christ- 
mas, when it will increase to 40 
hours. Commercials will be 
broadcast for six minutes in 
every hour, between pro- 
grammes. Any further growth 
in transmission time must rest 
with how successful the com- 
pany is in raising advertising 
revenue. 

With the Swedish economy 
in a gloomy condition this may 
pose difficulties, but Mr 
Bergvall points out that esti- 
mates suggest there will be a 
potential advertising market 
for television in Sweden of 
from SKr3.5bn to SKr4bn 
within five years. 

Some observers reckon TV4 
could pose a threat to the two 
channels of the publicly owned 
and non-commercial Swedish 
Television. More realistically, 
the company hopes to capture 
15 per cent of primetime view- 


an output derived from Swed- 
ish independent production 
companies. “We were worried 
at first that there wonld not be 
enough around to supply the 
programmes, bat so far we 
have made production con- 
tracts with around 70 indepen- 
dents," says Mr BergvalL 
His company hopes initially 


that 60 per cent of the pro- 
grammes it broadcasts will be 


grammes it broadcasts will be 
Swedish-made, which he 
believes wfil be an advantage 
in the fierce battle for ratings 
with both states wned Swedish 
Television and the competing 
satellite commercial channels 
that reach Swedish households 
at the moment 


M r Bergvall stresses 
that TV4 is not a 
channel aimed at 
mijiftritips but at a mass audi- 
ence. This has already brought 
accusations from some 
high-minded Swedish commen- 
tators that the channel will tri- 
vialise in the search for large 
viewing figures. 

But Mr Bergvall says the 
company intends to encourage 
Swedish drama. 

It will also give a priority to 
news coverage - with links 


Change of focus brings 
Mair Astley back to profit 


By Terry Hall in Wellington 


MANAGEMENT changes and a 
return to concentrating on 
wool, leather and venison 
helped Mair Astley, New Zea- 
land's biggest exporter of pri- 
mary products, achieve a 
NZ$12m (US$4m) turnaround 
to profits in the year to June 
30. 

The company yesterday 
reported after-tax profits of 
NZ$5. 38m, compared with a 
loss last year of NZ$7 tn, on 
lower revenues of NZ$590m 
against $65 lm. 

Extraordinary items were 
NZ$321,000, compared with last 
year’s NZ$10. 6m while tax was 
NZ£L5m against N2$?..2m. 

Sir Colin Wright, chairman, 
said profitability should at 
least continue to be main- 
tained. The company's strategy 
was to return to its strengths 
in agricultural, commodity 
trading and processing. This 
switch, under Mr Barney Sund- 


strum, the new chief executive, 
had improved the generation of 
cash flow and balance sheet 
ratios daring the year. 


The company's leather 
Derations earned pre-tax prof- 


operations earned pre-tax prof- 
its of NZ$7.7m. including 
NZSlra from surplus property 
sales. Earnings from venison 
and fish were NZ$345m, while 
the wool subsidiary earned 
NZ$1 m, despite a depressed 
wool market 

However, Maircom. its Aus- 
tralian wool subsidiary, posted 
a NZSI.Tm loss due to decreas- 
ing Australian wool prices and 
the former management 
method. The Christchurch Car- 
pet Yarn subsidiary lost 
NZ$1 -2m. 

The company suffered 
severely from exchange rate 
fluctuations in previous years. 
It is to pay a final dividend of 
2~5 cents per share, making 5 
cents for the year. 


lb the Holders of Warrants to subscribe for shares 
of common stock of 


GODO STEEL, LTTX 

(the ’’Company*’) 

Issued in conjunction with issues by the Company of 
U&$7tyKXMH)0 4 1/8% Guaranteed Notes 1993 
(the ” First Notes”) and 
US.S 150000000 2 1/4% Guaranteed Notes 1994 
(the ” Second Notes”) 


adjustment to subscription price 


Pursuant to Clause 3, paragraphs ( i ) and ( ii) of the Instruments dated 
Ilth May. 1988 and 15th February. 1990. respectively, relating to the Bea- 
rer warrants to subscribe for shares of common stock of the Company 
(the "Shares"), notice is hereby given as follows: 


( 1 ) First feet requiring adjusonenr : 

The Board of Directors of the Company resolved at the meeting held 
on 30th August, 1990, lo make a free distribution of shares to the sha- 
reholders on record as of 30* September, 1990 ( which day fells os a 
Sunday arnicas Sunday and Saturday are not business days in Japan, 
as of 28th September, 1990 (Friday ) -as a matter of feet the same shall 
apply hcrembdow) at a rate five (5) per cent of shares then held by 
each of such shareholders. 


(2) Second feet requiring adjustment: 

At the same Board meeting, it was also resolved to issue right to the 
holders of the shares entitling them to subscribe for shares at a consi- 
deration per share 850 which is less than the current maricet price 

on 30th September, 1990 (which is \fen 1990.00) ataraceof fifteen (15) 
per cent of shares then held by each of such shareholders. 

As a consequence, the subscription prices will be amended as follows : 

(1) The First Warrants 

Subscription Price before adjustment : Yen787.50 
Subscription Price after adjustment : Yen 698, 30 

(2) The Second Vtfurants 

Subscription Price before adjustment : Yen 1,589.00 
Subscription Price after adjustment : Yfen 1,409.00 


Yen 1,589.00 
lfen 1,409.00 


The ad j 
ber, 19* 


lstOcto- 


Dai-Ichi Kangyo Bank (Luxembourg) S.A. 


Principal Paying Agent 


14th September, 1990 


to CNN, VisNews and WTN. 

TV4 arrives in a busy com- 
petitive marketplace. Thanks 
to the cable and satellite revo- 
lution of the past three yeare, 
many Swedish households 
have access to as many as 25 
rhqnnpis with more than 200 
viewing hours available every 
day night. However, most 
of them are not broadcasting to 
the Nordic languages. 

Mr Bergvall acknowledges 
that his company will not pose 
a direct danger to TV3 - 
owned by the London-based 
Scansat company, part of the 
Kinnevik group and controlled 
by the dynamic financier Mr 
Jan Stenbeck - which started 
broadcasting in January 1988. 

TV3 is able to reach IJfrn 
Swedish households as well as 
about 1.4m households in Den- 
mark and Norway, and is 
watched by an estimated 19 per 
cent of households in an aver- 
age week. 

It broadcasts a wide range of 
internationally produced fam- 
ily entertainment programmes, 
mainly from Britain and the 
US, over the Astra satellite, 
with Nordic language subtitles. 
Last year Mr Stenbeck added a 
pay TV channe l, TV1Q00, to his 
entertainment empire. 

There is also the Nordic, 
channel whose main owner is , 
Mr Matts Carlgren, the present 
chairman of MdDo, the Swed- 
ish forestry group. The com- 
pany has invested SKr90m in 
the venture, which began in 
June 1989 and can reach by 
cable an estimated 800,000 
households with a diet of 
mainly old Swedish movies. 

The publicly-traded Marie- 
berg group, part of the Bonnier 
family media empire, has 
recently entered the pay TV 
channel business through SF 
Succe in co-operation with. 
Warner Brothers. The Bonniers 
are also dose to a deal with 
Warner Brothers and the 
French Canal +, Europe's big- 
gest TV pay channel, to 
acquire loss-making FilmNeL 

But all this flurry of busi- 
ness activity around Sweden’s 
television industry is expected 
to grow even more intense 
after Sunday's Social Democrat 
vote gives the green light to 
commercialism. 

Mr Bergvall at TV4 makes it 
quite clear that the company is 
kf**n to win any franchise that 
becomes available, while Mr 
Stenbeck can also be expected 
to throw his hat into the ring. 
The staid Lord Rdth-like world 
at Swedish television is about 
to vanish. 


Coles Myer 
earnings fall 
for first time 


in 40 years 


By Bruce Jacques 

in Sydney 


COLES MYER, Australia’s 
biggest retailing group, has 

mirrored the country’s ero-. 

nomic malaise by recording Sts 
first »T»mgI fall to e a rnin g s in 


40 years. 

The company's net ear n ings 
dipped 7 per cent to AJ365.lm 
(USJ299m) from A$392.4m, 
re vealing a marked deteriora- 
tion in mar gins on sales which 
grew 5 per cent to AS14.7bn 
from AJ14.0bn. 

Profit per sales dollar was 
down from 4^3 cents to 3.66 
cents, but the company’s chan:-; 
man and chief executive, Mr 
Brian Quinn, said that trading 
profits had shown an im- 
proving trend in the second 
half. 

“We believe that the deter- 
iorating profit trend has been 
controlled, ” he said. •* 

“Although substantial sales 
increases will be difficult to ; 
achieve in the short term,' 
action is being taken to 
improve profit levels. 

“The company is continuing 
to invest substantial sums in 
new store construction, refur- 
bishment of older units and 
installation of new technol- 
ogy.” 

Mr Quinn said strong compe- 
tition in most markets had 
badly affected the company, - 
but that New Zealand 
operations had performed bet- 
ter than those in Australia. . 

“Directors believe that there 
is scope for considerable 
expansion in New Zealand in . 
the future,” he said. 

Mr Quinn said the company 
remained in a strong financial - 
position and' was raising- 
annual dividend from 36.5 
cents to 37 cents a share 
despite the downturn. 

The result excluded an 
extraordinary loss of A$30.4m 
- compared with A$66Bm pre- 
viously - mainly from the 
merger of department store 
operations with the Grace Bros 
subsidiary. 

But the result included prof- 
its of A$2l.lm, against 
A$253m, an asset sales. 

The company’s net interest 
bill grew to A $192 .8m from 
A$l61m and the result was 
after tax of A$l£XT5m compared 
with A$217JSm. 

Depreciation took A$221.1m 
against A$L92-2m. 


m 


THE RANDFONTEIN ESTATES GOLD MINING 
COMPANY, WJTWATERSRAND, LIMITED 

(Incorporated in tbo RnpabBc of Saab Africa) 

Registration No. 01/0025006 
NOTICE TO MEMBERS 

The mncty-scratrfh anaaal general meeting of mmdww of The Raadfacadn Estates 
Gold Mining Company, WitwxKzseand, Limited will be held in the Bond Roam, 121 
Co am U dit cd BnOdmfr Pox sod Hscrisoo Streets, Joha nn esbtng. an Friday. 5 October 
1990*09h30: 

1. tpultyUt f i B Mpil mniiHJ i ir forihc jear ended 30 Amc 199Q; 

Z to elect dire cte d. 

Any member erf the caapuy i* ereidod to appafc* i proxy to mend, qxak md to vote 
m Us Head. A proxy need not be ■ member of tbo ctknpsay. 

Holden eT dive wamas to boner Hbawuio attend in pccra or by proxy and voceH 
the Hwwin g most aanp ty with dte irgciatinas of the u ^ 

wreiH»l»LCoeag«flbo refl at ion s are available n dm h—d 


ibe office ct the London Secretaries. 


Ibe drew tznafa-boaks and the regbter rf mcnbeis wffl be dosed fim 29 September 
to S October 1990, both dates aujadve. 


By coder of tbo baud 

jc hmnraborn ComoBdnod Investment Company, linriud, 

pcrD.W. Sennit 
10 September 1 990 

Heed Office and registered office; London Secretaries; 

CoasoEdHed Beading Same Brothcre Umtad 

For and Hanison Streets 99 Bjatomare 

lehaansabatg2001 London EC2M 3XE 

Bo— Isdfcore- 
PA Bax 390 

A d m i ncib mg 2000 

Copies of Ac annual repos are available tnm the Leaden Secretaries 


CAISSE CENTRALE DE COOPERATION ECONOM1QUE 
KOI 0,000,000,- 8 % Guaranteed Banda (foe 1994 


torn* «*>dtfon» of the 

Bond*, the Holden erf the said Bonds are Informed that the Bond, 

haV * b *° n Ca,, ° d ^ at par 


700 BONDS OF DENOMINATION OF KD inOO EACH 


6RK £ 22! *° 6935 7311 to 7320 

6510 ^941 to **» 7 

6 SI 6 to 6S2S 6956 to 697S 7341 tn 1 734 c 

till S ucn SS 10 6990 7351 to 7370 

"f* *° 6550 7D01 to 7010 7376 tn 7 »n 

6556 10 6565 7016 to 7020 7386 £ 7395 

6576 to 6560 7026 to 7030 7411 to 741S 

65B6 to 6595 7036 to 7040 7421 tn 74 .cn 

Stfi E SIS SS s E 7 SS 

6636 £ tSn 25? to 7075 74 **> to 7500 

6646 £ ,D 7065 7506 to 7S2S 

6661 £ ™ to 7095 7531 to 7535 

0061 IO 6665 7106 to 7115 7546 -rcen 

! s ss 1 5 m 1 1 1 

j& 2 Hi 5 jg js s jg 

“ 6 J gg »» to Tag 7641 5 7655 

WJB1 CO 6905 7256 to 7265 7661 »n 76M 

6911 to 6915 7271 » 7661 to 7&W 

6921 to 6925 7291 to 73 S 5 
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INTERNATIONAL CAPITAL MARKETS 


EBRD to 
tap capital 
markets 
next March 

By Tracy Corrigan 

ffiJEar- 3ank for 

Construction and Develop* 

east^r^ St c bIlShed io sa PPort 
22**™ « Enrope s economic 
rEgeneratUm. wiU start to tap 
me international capital naar- 
kfite as early as March 1991. 

Issue will be 
launched on the back of the 
bank s official opening next 
spring, by which time two 
thirds of its members will 
have paid in cap ital 
Little financing will be 
needed in the first year, and 
Jhe funding programme for 
the first two or three years is 
likely to be less than $500u 
each year. 

The hank stands to receive 
Wbn in paid-in capital over 
the next five years. 

Mr Clare Marshall, treasurer 
of Canada's Export Develop- 
ment Corporation, who has 
been seconded to the bank for 
six months as an adviser, is 
responsible for setting up the 
bank's treasury operation. A 
permanent treasurer will then 
be appointed. 

For the next six months Mr 
Marshall will visiting eastern 
Europe’s banks and ministries 
to draw up funding strategies 
compatible with the needs of 
the bank’s eastern European 
borrowers. 

Broadly, the policy will be 
to look for the cheapest fluids 
available, and to create scar- 
city value for the bonds. 

The bank, which is expected 
to gain a triple- A credit rating, 
hopes to be able to borrow 
close to the levels achieved by 
the World Bank. 

As well as accessing the 
bond markets, the EBRD will 
also look at short- and medi- 
um-term f unding . 

Mr Marshall will be hiring a 
15-strong team to staff the 
operation, which will manage 
the bank’s liquid assets. 

A terminal and a personal 
computer hooked up to EDC’s 
offices in Ottawa will allow 
him to combine his job at the 
EBRD with his role as EDC’s 
treasurer. 

Mr Marshall will thus con- 
tinue to oversee EDO's $509m 
to $600m borrowing pro- 
gramme this year, and his 21- 
strong team there will be on 
call to help him with his new 
Job. 

Allianz sets 
stage for move 
into banking 

By Haig Slmonlan 

in San Felice 

ALLIANZ, Europe’s biggest 
Insurance group, may be on 
the verge of extending its 
activities into banking ser- 
vices in what would be a sub- 
stantial move beyond its core 
insurance business. 

In a shift of emphasis, Mr 
Wolfgang Schieren, Allianz’s 
ffhtff executive, said that RAS 
Bank, the small Italian bank 
being set up by Riunione 
Adriatica di Sicurta (RAS), 
Allianz's I talian subsidiary, 
would do more than support 
RAS’s established domestic 
fond management business. 

Among services identified 
by Mr Schieren as targets were 
participation in initi al pu blic 
offerings, equity underwriting 
and in-house banking services 
for the RAS group. ^ 

Such a move, especially if ft 
were to be transferred to the 
German market, would repre- 
sent a shift of policy by 
Allianz, which has regularly 
denied plans to develop bank- 
ing services. 

Speaking at a RAS estate m 
Toscany, Mr Schieren denied 
that RAS Bank was a “guinea 
pig" outside Germany being 
osed by Allianz to develop 
products for the home mar- 
ket. 

However, he left open the 
possibility of various develop 
SenfcsT Having established 
HAS Bank, "who knows what 
else one might want to play on 
this keyboard,” he said. 

The most obvious develop- 
ment Indicated by Mr Schieren 
was the establishment of rano 
management activities in Ger- 
many, using the expfrietwe 
gained by RAS, one of Italy's 
biggest fund managers. 

*We are very interested in 
this." he said. 

Allianz conldalso canf&ter 

the direct sale of ™ 

the German market, which 
5£EddtS*it into direct com- 
petition with the banking f ° r ' 

don't exclude the possi- 
bility that, after our experi- 
ence in managing oxvc own 
mnnev we might want to start 
iwUrt *•»■- 

,K ttom-ver he did no* eiclnde 
that AUian. 

lljjfl time offer investment 
banking services. "I don t 
want to rule out that this 
SSd be institutionalised one 

made deartot 
creating a broad-scale retail 
SStelbusines^posmbly^ 

Allianz’s near-25 per cent 

rtSteUi Bayeriscbe Hypotb- 
2Sn- and Wecbsel Bank, «me 
of Germany’s biggest banks, 
remained taboo. 


Treasuries rally modestly 
on Greenspan’s comments 

By Simon London in London and Janet Bush In Now York 


US Treasury bonds rallied 
modestly on statements by Mr 
Alan Greenspan, chairman of 
the Federal Reserve, suggest- 
ing the central bank may ease 
policy once a deficit cutting 
package is « pw1 . 

At mldsession, short-dated 
maturities were quoted around 

A point higher and the Trea- 
sury’s benchmark long bond 
stood % point up for a yield of 
8-91 per cent 

Mr Greenspan told the Sen- 
ate Banking Committee that a 
recession In the US an d/or 
more weakness in real estate 
would put further pressure on 
the Federal Deposit Insurance 
Corp- 

He added that the bank was 
likely to ease once a deficit 
reduction pact was signed 
which the financial markets 
perceived to be credible. 

The dollar slumped to 
DM1.5750 at midsession from 
an earlier high of DM1 3)60 and 
to Y137 from Y 138. 60 earlier. 

There was no sign of a 

GOVERNMENT 

BONDS 

change in policy yesterday 
with the Fed responding to a 
need to add substantial 
reserves to the banking system 
through four-day and seven- 
day repurchase agreements. 

Budget negotiations were 
continuing in Congress and 
word yesterday was that no 
agreement was likely until the 
weekend. Today sees the publi- 
cation of August producer 
prices figures. These are expec- 
ted to show a large energy-re- 
lated jump . 

In terms of the timing of any 
easing, it seems unlikely that 
the Fed would ease on a day 
when inflation showed a large 
gain, particularly if there is no 
budget accord. 

■THE UK Government bond 
market reacted coolly to 
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UK GILTS 

13-500 
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B.000 
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03/00 

10/08 
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9.000 

07/00 

gazioo 
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August unemployment data 
and July average earnings fig- 
ures, though both suggested an 
improving outlook for UK 
headline inflation ahead of 
retail price index data to be 
announced today. 

The benchmark 11% per cent 
2003/2007 gilt regained some of 
Wednesday’s losses to close up 
A of a point at 100& for a yield 
of 11.69 per cent. 

However, analysts suggested 
that the rise in unemployment 
by 22£00 to 1.65m last month 
could represent a watershed in 
the eradication of inflationary 
pressures from the economy. 

Also encouraging were fig- 
ures for MO, or narrow money, 
which showed an annual rate 
of growth at 4.7 per cent down 
from 4.9 per cent last week and 
5 per cent the week before. 

Expectations are for a 10.2 or 
10.3 per cent year-on-year RPI, 
used as a measure of inflation. 

■ INFLATION fears were 
fuelled overnight in Tokyo by a 
statement from Bank of Japan 
Govenor Mr Yasushi Mieno 
that price pressures within the 
domestic economy were 
increasing. 

The benchmark No 119 issue 
closed the day on a yield of 538 


per cent from 826 per cent at 
the start of trading. 

Volume remained light as 
retail investors steered dear of 
the market and analysts expect 
more downward pressure 
ahead of the dose of the six 
month trading account on Sep- 
tember 20th. 

The key December futures 
contract followed the cash 
market and closed at 88A0 hav- 
ing opened at 8834. 

■GERMAN government bonds 
moved ahead slightly after 
Wednesday’s jitters over the 
Gulf crisis with the 8% per 
cent 10-year bund ringing on a 
yield of &97 per cent, against 
839 per cent yesterday. 

On the futures market vol- 
ume was a low 18,000 contracts 
with the December bund con- 
tract closing at 8L46 from an 
opening of 8L40. 

■THE Ttanlr Of En gland offer of 
conversion from 10 'A per cent 
2005 Exchequer stock into 9% 
per cent 2005 conversion stock 
received 98 per cent accep- 
tances. 

As a result, the 9% per cent 
2005 conversion issue has 
increased from £1.881 bn to 
£2392bn. 


Globex launch postponed until 1991 

THE launch of Globex, the 
electronic trading system for 
financial futures, has been 
postponed until the first quar- 
ter of 199L The Chicago Mer- 
cantile Exchange (CME), the 
Chicago Board of Trade 
(CBOT) and Reuters, which is 
developing the system, said 
that testing of Globex was tak- 
ing longer jban expected. 


Globex, originally designed 
for just the CME. is being mod- 
ified to incorporate greater vol- 
ume and more products follow- 
ing tiie decision last May by 
the CBOT to join up with the 
CME and Reuters. 

Before the CBOT*s decision, 
it was planned to launch 
Globex last June. But even 
then, working out the bugs in 


the system was to have post- 
poned the launch until at least 
September. 

Once the CBOT joined, 
November was said, to be a pos- 
sible starting date. 

The two exchanges and Reu- 
ters are still in negotiations on 
a three-way contract Officials 
at both exchanges say talks are 
going well. 
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150 94% 95% ♦% 9.42 

150 92% 92% , 9.45 

500 S8% 96% +% 1U4 

300 95% 96 +% lUfi 

ISO 93% 94% +% U3b 

150 95% 95% ♦% 11.44 

130 92% 92? ♦% U.68 

175 97% wi +% 1136 

SSSS5S 

200 93 93% 4% li» 

100 95% 96% 12.07 

250 96% W 3130 

12B 92% 93% +H 1067 

250 92 93% ♦% 1QSZ 

125 95% 96% +2% 9.47 

250 87% 88% 10.61 

200 

1125 « 98% 10.42 

moo ua% 101 % 

250 91% 92% 

100 100 % 101 % 

50 99% 99% 

75 97% 97; 

100 & 102 % 



500 ua% 101 % 

IDO 100% 103 % 
150 100% 101% 

150 96% 97% 

100 101 % 102 % 
200 95 95% 

1500 94% 95 

1500 96% 93% 

100 92% 94% 


4% 921 

10.03 


9.17 5KANMNAV13ICA ENSK 13 1/895 C-. 

9 02 WORLD BANK 11 U4 95 £ 

902 ABBEY KATWNALO 96 US. 

920 TELECOM NZO^ FIN 131/893K2S— H 

8 75 AJDC77/893FFr M0 

934 CREDIT LYONNAIS 1095 FFf 2000 

9.43 EURAT0M 7 5/8 98 FFt 


100 102% 102% +% I4S 

150 102 102% +% 1389 

LOO 99% .99% *\ M34 

100 102% 103% +% 13J9 

♦% ua 
an 

1147 
+% 1186 

91% 13.74 

95% *% 1170 

* ® g 

91^ 13.78 

45% 1339 

-% 13.41 

+% 1258 

45 1451 

101 13J2 

■” ♦% 10.73 

IDS, 

+% 10.97 




FLOATIMS RATE NOTES 


200 97 97 ♦% B.92 ABBEY NATIONAL 1/1600 C. 

«0 83% 83% ♦% 9L3 ALBERTA, PROVINCE 1/32 93 

M S E{ 18 ALLIANCE 6. LEKSO.Oa 94 E 


miMWEmi^UIA«EB49 — — 

FERRO DEL STATS 3/8 95. 

IN 0BK JAPAN FIN 5 5/8 96 

INTER AMER DCV7 1/449 — 

U/FTHAJGAINT FIN 57/898 

QUEBEC HYDRO 6 3/4 99 

SWEDEN617898 

WORLD EUNX 015— 

WORLD BANX53M 46- 

WORLD BANK 7 1/895 

SWISS FRANC STRAIGHTS 

ASIAN DEV SANK 6 10 

AUSTRIA 4 5/8 96 — 

CDUNOLEUTOPE43/498 

EEC 5 1/2 00 

□B 53/443 ... 


500 85% 85% 

750 B4% W% 

300 

300 86 % 86% 

300 90% 90% 

400 83% 83% 

200 93% 93% 

500 92% 92% 

200 84% 84% 

300 S8% 88% 

500 82 % 82% 

300 86'j »% 

300 83% 83% 

2000 13% 13% 

300 85% 85% 

500 43% 93% 


«•% *24 EJHCO ROMA 0.03 01 — 

9.13 BANCO SAHTOSPlRITIl 93 

9J3 BELGIUM 1/lb 97 DM 

-% 9J5 BfCE-0.0296 

9L9 BNP 05 


9.24 SRHANSIA 1/1096 £ — 

9.Q9 C7IC0PP 1/498 


1 34 SmMK28K 0/BtS 43 —HI— 

9,Jft DEN MARX -J/9 96. 


9 21 FERRO OElTsfit 44 
932 HALIFAX 1/10 94 £ 


100 ® 84% 

100 84% 

250 84% 

100 87^ 


GENERAL iStOBS 7 1(245 

JAPAN DEV BK 5 1/2 <M — 

MOD NT ISA FINANCE 53/4 9* 

MEW ZEALAND 4 7/8 99 

P0U.YPEOClKn.FU 6 1/496 

QUEBEC HYDRO 508 

SKAMHRAVISKAENSK61/295 — 

WORLD BANK 61/4 9Z.. 

WORLD BANK 7 1/4 92 

YEN STHOGHTS 

AUSTRIA 4 3/4 94 

CANADA 4 3/8% 

CREDIT FOHOER5 1/4 44 

DEHMARK745 — 


100 


B5 

89 

45% 

96 

102 


918 MITSUI fIN ASIA 1/896 

831 MORGAN UP! 1/447 

t% 9.11 NATWE5TFIR3/16Q5 

B.98 NEW ZEALAND 93 

NORTHEAST SAYINGS 1/1096 

P0RTUGAL0.0S43 

-1 7.66 QUEBEC PS0V 01 ... 

7 41 RENTE 98 

754 S0CIETEGENERALE96. 


100 101 . 

100 W 95% 

100 8 s 
200 82 82% 

100 72 

100 74% 

100 4b 

100 4B% 48% 

100 100% 100% 


727 UNITED KINGDOM -i/B 96 - 

-% 7.60 WELLS TARG0 1/16 94 

-% 6.43 

-% 710 

734 
9.79 

7 88 CONVERTIBLE BONDS 

75 -2% 1336 ARGYLL GROUP 4 1/2 02C 

76 "" 

97 


lama 

150 
5 00 
300 
200 
200 
500 

300 

150 

500 

100 

200 

1000 

200 

200 

100 

230 

400 

500 

150 

700 

300 

500 

300 

4000 

150 


BM Offer Cxpo 
99.94 100-02 15.0000 

99.* 100.07 14063 

9939 99.94 153800 

9539 9539 8 4675 

99.42 9952 86250 

100.00 10030 88125 

49.76 9936 84175 

96.05 9633 83/20 

9939 9?.9< 15.1000 

93.06 9331 83125 

9930 100.00 8 2125 

9932 99.68 7.RS75 

9B.94 99.04 80000 

100.30 100.40 82500 

10002 100.07 153000 

99.91 100431 81875 

9950 99.74 85000 

9638 96.88 83125 

99.42 99.54 8365S 

9950 10000 a 1625 

9938 99.4B 8 4875 

9729 97.45 85000 

99.63 99.73 85 

9932 9932 8h 

4469 4932 8J 

4725 9825 81875 


-% 7.69 ASDA-MFI43/402E 

738 S(/RT0NGRffUP43/40I£ 

727 EASTMAN KODAK 6 3/8 01 


-% 738 GOODYEAR 778E 6 Tffl 03 _ 

GRACE fWRi 61/402 


GRAND MET 6 1/4 02 C - 

wot 89% 89% -% B 47 HAWLEY 602PREF 

80000 93% ?3% -% ^ 


20000 88% 89% 

^ Si 

40000 88% 88% 


»K^EUCTRrc5X4'«-— 75000 43% ^ -% B-« 


-% 848 ltfTLPAPER5_. _.. 

-% 832 LAND SECS 6 1/402 £. . . 

-% BJ6 METAL 80* 53A«a£ 

MITSUBISHI BX 1 3/4 02 

OGDEN b 02 


60 
100 
no 

300 5067 

250 

150 42. 

100 
400 
150 
200 
B4 


jHt* BM Offer terem. 
895 101% 102% 42739 
L64 106% 107% 4® 58 


325 205% 206% 
1067 97% 98% 
80% a br 


. 4-1839 

75% 42933 

90% 91% 4530 

L91 106% 108 4-1131 

4.16 99% 100% 4606* 

a 83% 84% 42Z36 

77% 78% 4bJ0 

65 193 88% 93 -539 

300 2727A 75 77 4031 

85 39377 74 74% 44030 

75 3.749 107% 108% 4038 


i35 TOD 46% %v -% a« PACIFIC DUNLOP 63/497 js 3 . 7*9 ior% ug% 

KK2SmbwbT 5SS4 6OT00 M% 88% B51 TEXAS i«TRUISDfft23/40Z 3M Ej 

»000 89% ~% a.* thotneuis^oal 103 74* 49% 100% 

5KJ0Q 88% 88% -% 831 , . 

70000 69% 69% -% B.3Z * Na ifltormaban mum* - prevtoua day's price 

5Q0OO 92% 92% -% 7.95 i Only one marVrt maker supplied a price 


Him* TEL &m 57/896 _ 

KSWSY31/895 


<124 


SWED0I3SB45 

WORLD BANK 6 3/4 00 


STIUUQHT 71* yteHf to yleto » reoampUcn « ihe 3kJ-price. amount (cued Is In mtilhsni of currency imiSk C6Q. day- QianQe on 

ROATMa RATE NOTES; Denominated If deltara unless c«h*n-«e Irdlceted. Coupon stxren is nUrtmum. Soreed-Martfn Dove Mote 

Nominal amoum « bond per 
«n« Mective price df CQAln, CM via me bend 

over die mm recan t price ol we shares. 

■“ ■ c -n- Flnaodal Time* Lid., 1990. RncoOunlon In whole * in tv*rt (n any tarn not omnHuti wtthout written ament, 
ine rmanaai into sDupiied dj Assad anon el intenuiiMal Bond Dealers. 


This announcement appears as a matter of record only. 


frIEW ISSUE 


13th September, 1990 


YUASA 5HOJI CXXLTD. 

U.S.$100, 000,000 

47/ 8 per cent. Guaranteed Bonds due 1994 

with 

Warrants 

to subscribe for shares of common stock of Yuasa Shoji Co. . Ltd. 
The Bonds will be unconditionally and irrevocably guaranteed by 

The Sumitomo Bank, Limited 


ISSUE PRICE 100 PER CENT. 


Nomura International 


KOKUSAI Europe Limited 
Sumitomo Finance International 

Mitsui Taiyo Kobe International limited 
DEB International Limited 
Bank of Tokyo Capital Markets Group 
Baring Brothers & Co., Limited 
Dai-ichi Europe Limited 
Goldman Sachs International Limited 
Merrill Lynch International Limited 
Ofcasan International (Europe) Limited 
J. Henry Schroder Wagg & Co. Limited 


Sanyo International Limited 
Kyowa Finance International Limited 

Takngin Finance International Limited 
Tokai International Limited 
Barclays de Zoete Wedd Limited 
Credit Lyonnais Securities 
Robert Fleming & Co. Limited 
Meiko Europe Limited 
New Japan Securities Europe Limited 
Salomon Brothers International Limited 
S.G. Warburg Securities 


Westdeutsche Landesbank 


All these securities have been sold, this announcement appears as a matter of record only. 


New Issue 


August. 1990 



TOHO ZINC CO., LTD. 

(Incorporated with limited liability under the Commercial Code of Japan) 

U.S.$70,000,000 


5% PER CENT GUARANTEED NOTES DUE 1994 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF TOHO ZINC CO., LTD. 


ISSUE PRICE 100 PER CENT 


1BJ International limited 

DKB International Limited 

Barclays de Zoete Wedd Limited 
Daewoo Securities Co_ Ltd. 

Robert Fleming & Co. limited 
Marosan Europe Limited 
New Japan Securities Europe Limited 
Okasan International (Europe) Limited 
Tokyo Securities Co. (Europe) Ltd. 


The Nikko Securities Co_ (Europe) Ltd. 

Mitsubishi Trust International Limited 


Bayeriscbe Vereinsbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Limited 
Mito Europe Limited 
Nippon Kangyo Kakumarn (Europe) Limited 

. Societe Generate 
UBS Phillips & Drew Securities Limited 
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INTERNATIONAL CAPITAL MARKETS 


Shell Canada C$150m deal 
attracts strong demand 


By Tracy Corrigan 

TWO more issues in the 
Canadian dollar sector brought 
fresh supply this week to 
C$500m, testing the level of 
demand. But Shell Canada's 
C$1 50m five-year deal elicited 
strong buying interest, dealers 
said. 

Like Wednesday's C$150m 
offering for IBM Canada, also 
launched by Wood Gundy, the 
deal was supported by expecta- 
tions of firm demand from 
Canadian investors. A C$1 00m 
three-year transaction for 
Credit Local de France, com- 
manding a narrower European 
Investor base, performed less 
well, though it traded just 
inside its 1% point fees. 

General Electric Capital Cor- 
poration's two-year deal 
launched on Monday is likely 
to fare worst of the bunch, as 
investors are looking to extend 
a little way along the yield 
curve, now that it is no longer 
inverted, dealers said. 

Canadian dollar bonds are 
finding more favour with retail 


investors than ECU bonds, 
because they are offering 
higher yields, according to 
dealers, and ECU bonds look 
quite expensive compared with 
other European bond markets. 

The larif of retail interest in 
the sector slowed the progress 
of Finland’s Ecu250m five-year 
deal via Credit Suisse First 

INTERNATIONAL 
BONDS 

Boston, which also suffered 
because Finland's Triple- A 
credit rating is under review 
by Moody’s. 

In addition, the pricing of 
the issue was felt to be on the 
aggressive side. The Finland 
bonds, yielding 10.35 per cent 
at the fixed re-offered level, do 
offer a yield pick-up over 
Spain's and the European Com- 
munity's five-year bonds, but 
these issues are currently trad- 
ing tightly, compared with 


other secondary market paper. 

Other dealers compared the 
new deal's yield with five-year 
Austria-guaranteed Qesterrei- 
c hi g ch e Kontrollbank bonds at 
10.43 per cent The deal had not 
broken syndicate by the end of 
the day. 

Another sovereign borrower, 
the Kingdom of Belgium, 
brought a DMSOOm five-year 
offering via WestLB. The 9 per 
cent bonds attracted steacty 
demand and the deal was bid 
well within 2 point fees at less 
1 % points. 

Tokal and Hokkaido 

Takushokn Hank became the 
latest Japanese banks to raise 
subordinated debt, totalling 
$500m, to shore op their capi- 
tal 

• Euroclear participants wifi 
be able to settle Spanish equi- 
ties trades against payment 
from today. The new service, 
developed with Banco Santan- 
der, is intended to ease interna- 
tional trading of Spanish 
shares. 


NEW INTERNATIONAL BOND ISSUES 


Borrower Amount m. Coupon % Price Maturity Feoe Book runnor 

US DOLLARS 

Tokal Bk (H.KonaKo)t« 300 (a) 100 2000 30/15bp CSFB 

HTcaido Takusitofcu B)ql)tO 200 (0 100 2000 3S/20bp YamakM ltit(Eur.) 

Nippon Paint Co.(a)* 150 (5%) 100 1994 2%n% Nfkko Secs.(Eur.) 

NEC Corp(I))4>+ 350 4% 100 1994 2 Vi >2 Dahra Europe 

teumi Co.(c)6+ 100 5 100 1994 a%n% Oahra Europe 

CrtfOUMAH P O* 1 ** *** 

Shell Canada(a)+ 150 11% 101.60 199S iVlV Wood Gundy Inc. 

Credit Local de Franca(a)» 100 Ilia 101 % 1993 1%/% Bankara Trust InL 

D-MARKS 

Kingdom of Belfllum(a)» 300 9 101% 199S 2/1% WeatLB 

SWISS FRANCS 

Chtoan Tokan Go.(d)**3 80 4% 100 1994 Credit Suisse 

ECtfa 

Republic of F1nland[a j# 250 10% 1OT% 1995 1 yi% CSFB 

YEN 

Nissan Cap.ot Arnarica(a)+ TObn 8% 101% 1993 i%/% Dalwa Europe 

*-*Pr1rate placement ^Convertible. tFloatfng rate note. *wlth equity warrants. ♦Final terma. a) Non-oailaM*. b) Coupon 
was indicated al 5%%. Conversion premium Axed at 2 J»%. c) Coupon was Indicated at 5%%. Conversion premium fixed at 
2.5%. Non-call*bfe. d) Put option 31/12/92 106%% to yield 8X02%. a) Subordinated FRN issue, on ITducfary boats by BGL 
Coupon pays Libor plus 30bp for first 5 years, then Libor plus 40bp thereafter. Callable from Sept 1996 al par. 1} 
Subordinated FRN Issue. H Is In the term of Subordinated Loan Participation Certs, via Yamaichl InL (Deutschland). Coupon 
pays 3 -month Libor plus 30bp for first 5 years, then 3-montti Libor plus 40 bp thereafter. Callable after 5 years at par once' 
only. 

ISE takes promotion drive to Japan 


100 1994 


1 Vl% Wood Gundy Inc. 
l%/% Bankers Trust InL 

2/1% WeatLB 

Credit Suisse 


10% 191 % 1995 1 V1% CSFB 


l%/% DaJwa Europe 


THE leading executives of 
London's International Stock 
Exchange will be in Japan next 
week in an unprecedented mar- 
keting drive to promote Lon- 
don as the route through 
which investment into conti- 
nental Europe should be chan- 
nelled. writes Richard Waters. 

The move comes as London 
faces a serious threat to its 


leadership in securities trad- 
ing. prompted by waning Japa- 
nese interest in UK securities. 

According to figures released 
this week, Japanese investors 
sold a net $2.3bn of UK securi- 
ties in the first six months of 
this year, but were big buyers 
of continental European 
stocks. Unless it can tap this 
interest the ISE’s central role 


in European share trading will 
be challenged. 

The delegation to Japan will 
comprise the ISE chairman and 
chief executive, and the man- 
aging directors of its three 
operating divisions. The ven- 
ture is being paid for by the 
London operations of 18 top 
securities companies, including 
Japanese, US and UK houses. 


Papering over the cracks in tax revenues 

Simon London finds increasingly sluggish growth forcing up government issuance 

, „ o ^ frvmns from in the first half of the year. 

W orldwide government the rate of increase in govern- and could issue bonds to make drawal or Soviet 

bond issuance looks merit paper is expected to pick up for smaller tax revenues. East Germany. --neets rp he 1991 French gova 
set to increase up, as rising world oil nrices Helped by brisk tax revenues, Salomon Brothers expww ■ nt b^get pla 


A>; 


W orldwide government 
bond issuance looks 
set to increase 
throughout the rest of 1990 and 
accelerate into 1991, as public 
sector finances weaken in the 
major industrialised nations, 
according to bond market ana- 
lysts. 

Government and govern- 
ment agency bonds accounted 
for about 56 per cent of the 
publicly-traded bond market at 
the end of 1989, according to 
figures from Salomon Brothers. 
At face value, government 
bonds amounted to $5,800bn in 
a total world bond market val- 
ued at S10,400bn. This com- 
pares to a capitalisation Df 
world equity markets of 
$10,800bn, calculated at the 
same exchange rates. 

However, while the world 
bond market grew by 8 per 
cent in 1989, outstanding cen- 
tral government and govern- 
ment agency paper grew by a 
sluggish 3.8 per cent This year 


the rate of increase in govern- 
ment paper is expected to pick 
up, as rising world oil prices 
dampen already sluggish eco- 
nomic growth in major econo- 
mies and depress government 
tax revenues. 

The early signs have been 
felt in the US, where the esti- 
mated rise of this year’s budget 
deficit has risen sharply 
because of the slowing US 
economy, the cost of the 
sayings and loans rescue and 
military intervention in the 
Gulf. Salomon predicts a 
$220bn Treasury borrowing 
requirement this year. Other 
estimates suggest that this will 
rise to between $230bn and 
S250bn in fiscal 1991, compared 
with a $155bn deficit registered 
at the end of 1989. 

The crisis in the Gulf, 
according to some analysts, 
means that the Japanese Gov- 
ernment's financial planners 
may abandon long-term efforts 
to achieve a balanced Budget 


and could issue bonds to make 
up for smaller tax revenues. 
Helped by brisk tax revenues, 
Japan was able to finance 
national expenditure without 
issuing new bonds for the year 
ended March 31 1990 for the 
first time in five years. 


A dded to an anticipated 
slowing of the major 
economies is the one- 
off cost Of German unification. 
The process of upgrading East 
Germany’s infrastructure may 
reach DMBOObn ($379m) over 
the next decade, funded by 
quasi-government bodies. In 
addition to regular bund issu- 
ance, the German Government 
has already raised about 
DM8.5bn this year through its 
'off balance sheet’ Unity Fund. 
East German institutions such 
as the Staatsbank have been 
equally active. The West Ger- 
man Government has also 
committed to pay DMl25n to 
the Soviet Union for with- 


drawal of Soviet troops from 

East Germany. . c 

Salomon Brothers expects 
the German Goveramentto 
have raised a total of DMioobn 
by the end of this year, rising 
to DMISObn in 199L 
Public sector finances else; 
where in Europe are expected 
to deteriorate for a variety oi 
reasons. For exam ple, the 
expected worsening In UK 
lie sector finances in 1990 and 
1991 will be reinforced by the 
initial costs of the community 
charge. This has raised the 
prospect of fresh gilt issuance 
next year. Even the most con- 
servative estimates suggest a 
net funding requirement of 
£Sbn to £4bn in 1991- 
Attempts by the Italian Gov- 
ernment to curb the huge bud- 
get deficit have so for met with 
failure, suggesting that bond 
issuance will continue to grow 
rapidly. A deficit target of 10.4 
per cent of gross domestic 
product in 1990 was surpassed 


T he 1991 French govern*, 
ment budget plan; 
unveiled on Wednesday, 
suggested that the authorities 
were adhering to deficit, reduc- 
tion targets in the face of 
higher oil prices. The aim Is m- 
reduce the overall budget defi- 
dt to FFr80bn (L2 Percart of 
GDP) in 1991, against FFr90bn 
this year. However, the volatil- 
ity in French government 
OATs demonstrates a high 
degree of nervousness over the 
impact of higher oil .prices on-: 
economic growth- A_'- 

Moreover. by the mid-1990s, 

analysts are predicting a heavy 

social security burden on pub - . 
lie sector financ es as an unfa- 
vourable national demographic . 
profile comes into play. Issu- 
ance of French gov ernm ent 
OATs may also ac celer ate as 
the authorities strive - to .. 
flwMwrB the public sector deficit ' 
with longer-term securities. 




Regulators to discuss 
co-operation moves 


Yield rise ‘shows auction dangers’ 


By Stephen Fidler, Euromarkets Correspondent 


By Richard Waters 

SENIOR representatives from 
Japan, the US and UK will 
meet in New York next week 
in the first formal meeting 
between the countries aimed at 
greater co-operation over secu- 
rities market regulation. 

The meeting, set for Tuesday 
and Wednesday, signals grow- 
ing concern among regulators 
about the dangers of contagion 
spreading between national 
securities markets, and the 
increasingly cross-border 
nature of securities frauds. 

It will be attended by Mr 
Richard Breeden, chairman of 
the US Securities and 
Exchange Commission; Mr 
Nobuhiko Matsuno, rhnirman 
of the securities bureau of the 
Japanese Ministry of Finance; 
Mr John Redwood, the UK's 
minister for corporate affairs; 
and Mr David Walker, chair- 
man of the UK’s Securities and 
Investments Board. 

The regulators will discuss 
the possibility of mutually 
recognising each others' 
systems - the route that Euro- 
pean Community financial ser- 
vices regulation has taken - 
or of pushing for harmonisa- 


tion of regulatory standards. 

Mr Redwood said yesterday 
that harmonisation would be 
difficult to achieve in the short 
term, but that moves could be 
marip in that direction. 

Discussion will also cover 
stock market volatility; the 
sharing of Information between 
regulators; capital adequacy 
for securities companies; and 
the effectiveness of national 
systems for clearing and set- 
tling securities transactions. 

The effectiveness of the main 
international body of securities 
regulators, the International 
Organisation of Securities 
Commissions, will also come 
under review. 

Iosco has been conducting a 
review into its operations this 
year, and is the agency 
thought most likely to fill the 
vacuum between national secu- 
rities regulators. 

The US/UK memorandum of 
understanding under which 
information is shared between 
regulators in the two countries 
wfll be discussed next week, 
implying a need for a freer 
flow of information between 
the two sides. 


THE sharp jump in the yield 
being paid by Chase Manhat- 
tan on 3200m of subordinated 
auction -rate notes illustrates 
the dangers of the auction 
structure, particularly when 
the instruments are being used 
as capital, hank analysts said 
yesterday. 

Earlier this week, poor 
demand for the notes forced 
Chase to reset the yield on the 
notes from 9.66 per cent to 
13.017 per cent The rate on the 
notes is reset every three years 
by Dutch auction among inves- 
tors. 


Worries about the health of 
US banks appeared to be the 
■main reason for the sharp 
jump in the rate - but Chase 
also blamed the more than 
$3bn in subordinated paper 
issued by Japanese banks over 
the last week and the unfa- 
vourable shape of the yield 
curve. 

Chase was one of only two 
US banks to issue subordinated 
auction rate paper, however, 
according to Mr Jay Wein- 
traub, a bank analyst with Sal- 
omon Brothers in New York. 
Rank of America, with $100m 


of notes outstanding, reset .the 
rate on its paper at more 
favourable terms earlier this 
year. 

Such capital - which 
increased in cost when the 
bank was under pressure - 
“didn't make a whole lot of 
sense", said Mr Weintraub. 

Many other companies, both 
from the US and the UK, have 
issued similar pap er, wh ich- is 
accounted for as equity, how 1 
ever. It could suffer similar 
problems if there were ques- 
tions marks about a company’s 
financial health, analysts said. 


India taps returning expatriates’ funds 


By R.C.Murthy in Bombay 

THE state bank of India 
proposes to launch a US dofiar- 
denominated bond issue to tap 
the savings of expatriate Indi- 
ans, who have been affected by 
the Gulf crisis and the collapse 
of the Kuwait dinar. 

Expatriate Indians are eligi- 
ble to buy the seven-year 
bonds, but the focus is on for- 
mer Middle East residents. 
About 500,000 returning to 
India wifi be able to keep their 
savings in foreign currency 


and postpone the compulsory 
conversion to the rupee, which 
continues to depreciate by an 
annual 10 per cent against 

world main currencies. 

India imposes tight exchange 
controls and returning expatri- 
ates will, under Indian laws, 
have to convert their foreign 
currency holdings within 60 
days of their return. 

The coupon rate will be one 
percentage point more than the 
interest Indian hanks pay on 


three-year US dollar deposits, 
at the November launch date. . 

The Reserve Bank of India,, 
the central bank of the coun- - 
try. fixes the dollar interest 
rate which is 10 per cent on : 
three-year deposit, based on US 
interest rates and the London 
interbank rate. 

Mr S.G. Parande, executive 
director of SBI Capital Mar- 
kets, said that nearly $150m 
bonds were expected to be sold 
against 592m in 1988. 


LONDON MARKET STATISTICS 


FT-ACTU ARIES SHARE INDICES 

® The F ina nc ia l Times Ltd 1990. Compiled by the financia l Times Ltd 
in conjtmction with the Institute of Actuaries and the Faculty of Actuaries 


RISES AND FALLS YESTERDAY 


LONDON TRADED OPTIONS 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


1 CAPITAL GOODS (195) ..... 

2 Building Materials (26) 

3 Contracting, Construction (36) .. 

4 Electricals (10) 

5 Electronics (27) 

6 Engineering- Aerospace (8) 

7 Engineering-General (46) 

8 Metals and Metal Forming (6) 

9 Motors 113) 

10 Other Industrial Materials (23).. 

21 CONSUMER GROUP 078) 

22 Brewers and Distillers (22) 

25 Food Manufacturing (20) 

26 Food Retailing (16) 

27 health and Household (16) 

29 Leisure 02) 

31 Packaging & Papo- (12) 

32 Publ ishing & Priming (16) 

34 Stores (33) 

35 Textiles (11) 

40 OTHER GROUPS 007) 

41 Agencies (16) 

42 Chemicals (24) 

43 Conglomerates (15) 

44 Transport (13) 

46 Telephone Netwoiics(2) 

47 WaterflO) 

48 Miscellaneous (27) — 

49 INDUSTRIAL GROUP (480) 

51 011 & Gas (20) 

59 500 SHARE IHOEX (500) 

61 FINANCIAL GROUP 007) 

62 Banks (9) — 

65 Insurance (Life) (7) 

66 Insurance (Composite) (6) 

67 Insurance (Brokers) (8) 

68 Merchant Banks (7) 

69 Property (47) 

70 Other Financial (23) 

71 Investment Trusts (66) 

91 Overseas Traders (5) 

99 ALL-SHARE INDEX (678) 


Thursday September 13 1990 


Wed Tue Mon Year 

V V V •£* 


EsL I Gross I EsL 


I FT-SE 100 SHARE INDEX 8 
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PUCE 
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Ratio 

No. 

Change 

(Max.) 
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(Net) 
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(25%) 


724.28 

-1.3 

15.63 

6.44 

7.83 

89333 

-27 

17.02 

6.77 

724 

1100.44 

-2.7 

20.81 

7.45 

624 

2043 04 

-12 

14.41 

658 

8.48 

1584.44 

-0.7 

10.43 

507 

1299 

430.85 

-3.4 

1551 

552 

7.76 

410.87 

-05 

1453 

632 

829 

415 35 

-0.9 

27.80 

8.10 

437 

300.14 

-L0 

17.89 

7.87 

651 

L23532 


14.15 

652 

8.15 

118232 

-0.6 

10.41 

431 

11.86 

L467.40 

-0.9 

10.48 

3.97 

1156 

1009.94 

-0.4 

11.49 

4.79 

10.74 

2412.16 

40.1 

9.65 

3.42 

13.16 

2346.47 

-Ll 

7.53 

3.00 

1551 

1188.05 

-1.1 

1259 

5.26 

9.61 

504.66 

-02 

12.76 

6.89 

9.63 

3092.70 

+02 

11.75 

6.06 

1057 

756.66 

-0.4 

11.73 

5.00 

11.05 

41136 

+23 

14.80 

8.76 

8.51 

1016.97 

-03 

12.47 

5.86 

9.70 

121976 

+1.2 

832 

331 

1453 

1019.79 

-1.1 

12.98 

6.52 

9.10 

1347.73 

-05 

1250 

7.40 

9.62 

191Z74 

-0.7 

12.63 

5.51 

10.03 

1165.78 

+0.1 

LL48 

463 

1133 
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-0.4 

15.B6 

6.97 

7.09 

153339 

-02 

13.71 

5.91 

837 
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-0.6 

1223 

527 

10.01 

2489.16 

-0.6 

10.02 

4.97 

13.05 

114130 

-0.6 

11.87 

5.22 

10.41 


-0.9 
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6.89 


731.48 

-0.9 

2234 

7.85 

5.86 

1325.76 

-0.8 

- 
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581.41 

-II 
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730 

- 
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-23 
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7.81 
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36235 

-22 

- 

5.61 

- 
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839 
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12 24 

1061.16 
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10.90 

7.15 
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Index 

Day's 

Day's 

Day's 

Sep 

No. 

Chuge 

High (a) 

LowQd 

12 

2127.1 

-15.2 

21455 

2126.1 

21423 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Gonnmat 

1 Up to 5 years 116.60 

2 3-15 years 120.46 

3 Over 15 years 12135 

4 Irredeemables.... 140.00 

5 AH stocks 121,09 

Index-Linked 

6 Up to 5 years 15033 

7 Over 5 years 137.65 

8 All stocks 13830 


10 Preference J 73.61 +0.08 73-55 - 


Wed xd adj. 

xdad]. 
1990 
to date 

116.62 - 

B.63 

120.46 - 

9.65 

12129 - 

9.84 

140.37 - 

8.85 

121.09 - 

9.41 

150.41 - 

246 

13730 - 

3.12 

138.17 - 

3.06 

96.79 - 

8.62 


British Gomment 

1 Low 

2 Coupons 15 

3 25 

4 Medium 5 

5 Coupons 15 

6 25 

7 High 5 

8 Coupons 15 

9 25 

10 Irredeemables 


15 years-.- 

25 years. 

5 yws. 

15 years...., ...... 

25 years 

5 years 

15 years. 

25 yean 


MeMJrted 

11 Inflation rate 5% Upu>5yn. 

12 Inflation rate 5% 0Wr5yrS. 

13 Inflation rate 10% (fptoSyrs. 

14 Inflation rate 10% 0w5yrs. 

15 Dehs& 5year..., 

16 Learn I5years.... 

17 25yBare.... 

18IPrefetme 1 
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British Funds 

Corporations, Dominion and Foreign Bonds . 

Industrials 

Financial and Properties 

Oils 

Plantations 

Mines 

Others 


Rises 

Falls 

Same 
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TRADITIONAL OPTIONS 


• First Dealings Aug. 28 London Share Service 

• Last Dealings Sept 14 Calls in Branl Walker, ML Butri- 

• Last Declarations Dec. 6 non Comma* Park Food, Polly 

• For settlement Dee. 17 pack, Sunleigb and Vlslec. Put in 

John Foster. Put and call in Tw- 
For rate Indications sea end of karRes- 


DIS APPOINTING figures from 
Rolls-Royce dominated sentiment 
in the derivative markets although 
business In futures once again 
led the underlying equity market 
Following half-year profit fig- 
ures that came in below analysts' 
expectations, Rolfs- Royce was (he 
top equities performer in the Lon- 
don Traded Options Market 
However as the spilt of 1.527 
calls and 2,183 puts suggests 
institutions were taking varied 
stances. 

County NatWesl said dealers 
were buying calls in the hope of a 
bounce, trading off their existing 
position to cut losses by selling 
options already in their portfolio 
or protecting themselves with 
hedging puts. Much of the buai- 
calls ms 
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ness was intra-market trading. 

James Capei made a signifi- 
cant trade In Marks and Spencer 
by selling 1,100 October 220 
straddles at 14*2. The deal will 
make money as long as the 
shares are above 205*2 or below 
234*2 at the October expiry. 

The trade pushed Marks and 
Spencer into second place with a', 
turnover of 3,057. 

Capei also dealt heavily in Han- 
son which had a turnover of 2,704 
contracts, ft took a bearish atti- 
tude buying 1,000 of the February 
200 puts and 1,000 of the May 2 00 
puts. 

The other healthy business was 
with the European FT-SE option 
and Trusthouse Forte. 

The FT-SE option saw 4,103 
cmls pen 
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contracts exchanged — 1,000 
calls and 3,103 puts. 

Business lir the LHfe was slow. 
It began well with the September 
FT-SE future opening at 2,161 
after Wall Street's overnight gains 
but drifted off following bearish 
press comment on the outlook of 
the economy. 

It tailed off further after an 
afternoon statement from chair- 
man of the Federal Reserve 
Board, Mr Alan Greenspan, that 
the banking system would be 
under pressure for some time. 

The September future dosed at 
2.137 - 3 points off its low and at 
a 4-point premium to Fair value 
“ on s turnover of 3350. The 
December future dosed at 2,185 
on a turnover of 449. 

CNJL5 ms 


MterlbL 200 15 S 32 1 3 9 

PU 4 I 22 S 2 15 II 7 12 13 


BAA 360 

(* 387 ) 390 

420 

BAT Irak 500 

(* 543 / 550 

578 

0 TR 330 

(*325 ) 360 

390 

SriLTSceon 280 

1*292 1 300 

330 

CxSxtjSch 300 

1 * 324 ) 338 


BteCb* 288 
1 * 199 ) 220 

BTHUQb 220 

(*222 ) 240 


KnfarSML W 
P 479 > SM 

SS2T- 240 

I*255 > 2M 


36 49 52 4k 9 1 ? 

U 30 35 15 20 24 

33 67 B0 26 36 40 


1>3 IZlSfa 
2 bh M 

8 28 42 

2 15 - 

4 17 28 

1*2 8*2 u 

5 26 a 

1 7 12 

11 19 - 

3 i* 11 18 

38 57 85 

6 32 68 

27 45 63 
5 ZZ 37 
18 30 41 
5 J » 

- - 26 

3 IS - 

» 25 31 

2 16 21 

4 % 13 >2 201 ; 
1 6 Ith 

8 12 25 
2 ia 7 9 


1 2k 3*1 

4 8 8 

5 15 28 

38 31 - 

5 13 15 
24 26 27 

3% 911% 

» 22 23 

1% 4 - 

3 S% 18% 

7 32 38 
32 57 65 

6 28 23 
23 48 « 

2 8 11 

i 16 a 

- - 18 
13 17 - 

8 16 23 
22 26 35 

4% 11 B 
20 23 25 

1% 4h Sh 

5 8 U 


180 

U 

18 

24 

lb 

9>] 

or 

12 

rat i 

248 

3 

M 

22 

11 

17 

24 

200 

3*i 

0b 

15 

21 

22 

73 

tinman 

60S 

17 

52 

a 

6 

25 

38 






(*612) 

658 

3 

25 

43 

43 

52 

54 

180 

200 

24 aii 
10 14 

31 

a 

2 

B 

6 

15 

1b 

16 

TSB 

1*126 ) 

120 

130 

• 

3 

14 

9 

17 

14 

U 

5 


6 

U 

460 

500 

34 

17 

55 

35 

M 

fl 

17 

40 

a 

45 

30 

so 

VM Raft 
1*574 ) 

70 

80 

a 

3 

15 

11 

19 

15 

4 

U 

ia 

13 

11 

.10 

500 

25 

43 

55 

22 

a 

60 

n 

Mtane 

500 

14. 

42 

65 

U 

30 

37 

5S0 

7 

23 

32 

58 

jj 

65 

(*502) 

550 

2 

20 

40 

55 

60 

65 


S Pfdr 240 

> 260 

Prudential 200 

1*20 5 ) 220 

fool 160 

(•163) ISO 

RJi 460 

1*440) 580 

50L&NM 330 
KM) 360 

Ten 220 

1*232 1 240 

Tliaci 
Wats 220 

(*226) no 

Wauf HUH) 

2200 

(*£2245) 2250 


loCShe 130 
(*131) 140 


24 29 35 3 6 7 

U 17 23 9 M li 

*3 49 57 17 2? 4S 

» 38 48 28 38 « 

4 a 25 8 10 13 

5 12 16 21 a a 

U 21 27 ov, X2 M 

3 12 IS 20 21 22 

15 34 42 37 40 47 

‘ 19 28 67 70 74 

® » » u la zo 

a 33 30 33 34 

* » » 5 8 it, 

1 15 22 15 18 is 

- - 27 - — li 

8 16 - ll 17 _ 

130 210 - 70 90 

100 180 - « 110 I 

Jn Aw Sea Bw jm 

4 5 6 1 3 e 

1 5*1 4% 3 6 f 

-Sn fa F4 5, to ^ 

? « 3 9 U 

* *** 8 12 18 I, 

Jv foe ter to „ 

30 63 96 58 77 g 


,ewo fke noGi ra» 

2825 2073 2125 2175 2225 2275 2325 2319 


48 

24 

11 

5 

2 

90 

63 

43 

a 

V 

117 

- 

66 

_ 

35 

137 

— 

84 

— 

' 50 

185 

220 

- 

133 

170 

- 

as 

125 

3b 

64 

101 


no 

60 

82 

113 

147 

1B6 

71 

- 

LIB 

- 

183 

15 

— 

138 


180 

95 

- 

135 

— 

IBS 

90 

- 

125 

- 

170 


n.n BH1M 

*880 2858 Z1H 2158 2200 2258 BflflZW 

CALLS — 

S® » 17 8 3h 1% 

£ 22J5“5*6S‘I382S» 

S7 no 155 125 98 77 57 <3 

j*T 305 - 23 8 - 180 - 132 - 

roS — 

to *£285035128170228 
to *! 76105139183228 

5 * 2 Sj 70 90 115 147 185 235 

ftW - 93 -US -197 

1 - 000 P«S 3003 

price. rLoegHariaiXrTnia 





QC 


FRIDAY SEPTEMBER^J^O^ 


nsfK 


s •■•;’' 


Costain falls to 
£20sn as interest 
charges treble 

Ey Andrew Taylor, Construction Correspondent 

COST AIN GROUP yesterday ^^ain Group 

became the Latest company to COSwt - 

announce a big fall in half- share price (pence) 
year profits due to high inter- 320 
est rates and the collapse of 
the UK housing market. 300 

Pra.tov ni>nn + wr JioSnn thn 


UK COMPANY NEWS 

Plans to lift dividend abandoned due ,c .depressed housing mavke. 

John Laing shares hit by profits plunge 


AB Electronics hit 
by high loan costs 


■ me ua mousing mantel. a 

Pre tax profits during the 
six months to the end of June s 
feli by almost 38 per cent from 
£32. 4m to £20. Lm. ; 

A big increase in borrowings 
following the purchase last ; 
.. year of the Pyro coal mining 
- business in the US meant that 
interest charges almost tre- 
bled from £6.8m to £19.2m. 

,. Mr Peter Co stain, chief exec- 
r utive, said sales of properties 
in Maidenhead, Berkshire, and 
two buildings In Melbourne, 

_ Austr alia , would enable group 
gearing to be cut from about 
• 86 per cent to between 70 
and 75 per cent by the year- 
end. 

The sale proceeds, however, 
would not arrive in time to 
. reduce interest charges signifi- 
1 eantly for this year. The bene- 

- fits were not expected to work 
through until next year. 

, Mr Costain said conditions 
.v in the UK housing market, if 
anything, had worsened this 
year. Commercial property 
results were also worse than 
during the comparable six 
months. The Maidenhead and 
Melbourne sales would be 
included in the second half of 

- this year. 

Minin g, which this year is 
' expected to produce at least 
half of Costain‘s pr™ 1 * 9 - 
increased operating p rofi ts by 
' about 20 per cent during tne 
first half. . 

Australian mining profits 
rose substantially, while US 
profits were largely 
unchanged. The contribution 
from Pvro would have been 
£8m higher but for problems 
. caused by an explosion at the 
west Kentucky mine last 

- ^Mr^Costain saidproductivity 
at the mine had improved 
, since the beginning of July. 

Mining results in the US 
: would therefore be better in 
. the second half- , 

Engineering and constrno- 
j- tion profits had shown a use- 
ful increase during the first 
half, although there had been 
a slowdown in the number o 



n^g a 


new jobs becoming awadable 
for tender. The forward order 
book, however, remained at 
more than Elbn. 

Group turnover rose 8PJf 
cent from £605m to £754m. 
Earnings per share, however, 
slipped from 11-2P to 7.8p. Tlie 
interim dividend was main- 
tained at 4.75p. 


• COMMENT 

Costain’s share price took 
slight comfort from the pros- 
pect of a reduction in gearing 
and closed 2p up atiBOp.The 
prospects for housing, how- 
ever, show no sign of improve- 
ment. A farther wnte-down 
a gains t housing losses ml - 
lowing a £20m provision 
announced in March - has 
not been ruled out. (tommer- 
dal property will continue to 
be a very difficult market, 
while contracting margins ran 
only get worse. Mining is p°?; 
tain’s ace in the hole. This is 
doing better, but recovery is 
steady rather than spectacular 
- problems at Pyro not with- 
standing. Coal price rises , m 
west Kentucky announced ^ 
year have stuck, but taive 
come off a bit m east Ken- 
tiXy. This diviaion continura 
to promise more than it has 
fulfilled. Higher oil «■» 
prices may help! 

With interest charges likely to 
remain high in the second 
half, full year profit® 
slip to £4Sm, cornered with 
£55. lm in 1989. The group 
remains under a lot of pres- 
sure. 


By Andrew Taylor. Construction Correspondent 

TAXABLE PROFITS of John H5SS 

Laing. the construction and - 
farnwn ii titiiting ' group, plunged 
by almost two thirds from 
£21 ,3m to £7J8m during the six ^ 
mon ths to fiie end of June. * A -i «*?•-*. 

The share price fell by 38p to •; 

2l0p. down 15 per cent, follow- 
ing the results announce men t. 

The interim dividend was 
maintained at 3P- Mr Martin ^ 

Laing, chairman, said it -v ‘ 
would be imprudent to pursue 
pl fma to increase the interim 
dividend, given the depressed 
state of the UK housing 
market 

Mr Laing said: “This year 
has been tough, but next year 
is unlikely to be any easier. 

Turnover in 1991 would be at 
best flat and could even be 
lower t han during the current 

V63T. 

Turnover during the first . T 

half rose from £653m to £709m. Martm Laing: nex 

Earning s declined to 5.9p (16p). nrivatelv toll 

■ Mr "Tf Sfre'S Sn po^nS to brnld UK 
the UK commercial property wet oorrowi^^ to be still 

“K?¥s per “ nlofsliare ‘ 

However, the group had won holders funds, 
c several very !arge orders 0 COMMENT 

\ SSrtfihOmlfilStrS The big £all in Laing’s share 



Martin Laing; next year ^ to he ea^. T— wouW he^ « ^ ^ — 
build a private!, financed toll P** ™ fiS ramp^with ^mpey and 


price was prompted by tower 
than expected profits, fears 
that the full-year dividend will 
not be increased and worries 
that the group will still only be 
bouncing along the bottom 

^Housing profits in the first 
half include a provision of toss 
than £5m against future losses. 
Contracting margins also are 
likely to come under pressure 
as the downturn in the prop- 
erty sector deepens. Lamg. 
however, can take comfort 


Costain. Its low exposure to 
commercial property develop- 
ment is a defence i ag ^?i 
yields which have returned to 
fiie crisis levels of the mid- 
1970s. 


At some stage Laing. which 
builds most of its houses in 
south-east England, may 
become a recovery stock —but 
that time is not yet. ^ Pre-tax 
profits this year could £afi to 
£30m, against £57 .5m last year. 


By Andrew Jack 

FALLING MARGINS and 

I ' gher interest charges cut pre- 
x profits in AB Electronics, 
ie south Wales-based elec- 
onic components manufac- 
irer, by 27 per cent to £ll.l3m 
i the year to June 30, com- 
ired with £ 15.2m in the previ- 
is 12 months. 

Turnover rose by a quarter 
) £261.3im (£2Q8.6lm), but 
perating profits fell to £14.98m 
:i5An) after a depreciation 
barge of £9.lm (£9 -5m). The 
hares gained 4p to close at 

°-We are disappointed that 
bB results are not better," said 
Sir Peter Phillips, chairman. 
Severe competition put us 
inder price Pressure and 
iqueezed margins. We had 
some growth but it was toss 
jast than expected." 

Fully diluted earnings per 
share fell 10.3p to 24-3P- But 
the board maintained the total 
dividend at 17.5p, including a 
final of 13.5p. 

AB does not release a profits 
breakdown by division. But Sir 
Peter said the resale and distri- 
bution product group was m 
the red for the year. The other 
five groups were profitable. ^ 
The aerospace and defence 
group “returned satisfactory 
profits." The assemblies group 
was suffering from the down- 
turn in computer investment 
Components had “a difficult 


y6 ^e telecommunications 

group reported "disappolnt- 
tag performance to spfte of 
the growth in satellite televi- 
sion and cable markets. It 
closed Tandata fogowmsthe 
cancellation of British leie- 
com’s videotex service. 

The company wrot .f'° f f 
£2.55m in extraordinary items 

for the net costs of restructur- 
ing subsidiaries. 

The interest charge soared to 
£365m (£683.000) on group Sor- 
rowings of £17.7m. 

• COMMENT 

AB may raise the odd ey® bI *™? 
by holding the diridend, but 

the strategy s ho tUd hel p Jt o 

keep shareholders faithful and 
generate sufficient confidence 

to fund in part with paper the 
remaining £8m. which funded 
recent expansion. The yield 
may also calm investors con- 
cerned by the underperform- 
ance of the shares. A refusal to 
mve divisional breakdowns 
hardly eases 

some feel tner 
is still a focus on low margin 
businesses. The results are low 

but not surprising, and the 
company has fought depen- 
dence on a few customers and 
controlled the balamra sheet 
On pre-tax profits of £Um for 
1990-91, earnings per share or 
t 27.1p give a multiple of 7. 


DIVIDENDS ;AMWOUWCBP 
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; AB Electronics >' n 

= Abbrgworth ^ ™} 

- Ambassador S«cy -Jrrt 

• Assoc Brit MB— J5 ' 

Bletchley Motors Jnt 

Brake Bros . 

. British FHM-- ™ 
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payment 
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15 

0.25 
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t 1.375+ 
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t 3 
i 3^ 
it 4.75 

n 05 

n 1 
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Correa - Total 

Date ol ponding tor 

pay ment dividend year 

N 71 

Nov 5 1-5 

Oct 18 n» 

Nov 7 

Oct 17 3.75 

Doc 28 1JI 

Nov 30 1.25 


Nov 1 
Nov 30 
Nov 5 
Oct 18 
Nov 7 
Oct 17 
Dec 28 
Nov 30 
Oct 12 
Jan 2 
Nov 8 
Nov 28 

Nov 26 
Oct 31 
Nov 2 
Nov 23 
Dec 3 
Oct 26 
Nov 30 


Dec 17 

Nov 26 
Jan 11 

Oct 31 

Nov 1 

Ocl 31 

Jan 4 
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Our framework kee] 
ps in good shape. 
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TZI^r^rgmg MaA't, Invertment T« PLC 
rrible Unsecured Loan Stock 2001 

«* 

• ^ to the provisions ot the Trust 

In accordance wt* De«H between ^ Company 

D «d dated 12 June 1989 ^ rf ^ Bank °f Scotland 
jnd the Governor *c Company has today 

constituting the w each Stockholder, inviting each 

« ndcr aU of somc of h “ Convcroblc 
lo the Company. ct of Convertible Stock 

The Tender Pn« N X is £1.07, payable m 

tendered ^unt of Convertible Stock purchased- 

for every X . lo90 ^ remain open until mjdmg« *n 

The Tender . acC ordingJy Stockholders who elert to 

24 September ** nvcrlibl e Stock must complete and 

tender aU or cndoxd with the Tender Nonce attach 

den the Form of T ^ nd , f -- tr ifi ca te(s) and forward them to the 

their Convertible Stor Ccrtifi ^ Registrar Department, 

Ein 3EV — - — « 

r. SWS - ^ copi= c f d. Tender 

SrockhoMer. -ho co „Z rhe Conrp^ 

z&Lrssz. sr-s 

T.-mpleron 

/telephone 031 

Bvorderof.heBMTd 

KjGroig 

Tendon M-». — t— 

Sccrctanes 

I 1 4 Svptfmbct _ 


At Legal Sc General we believe in 8|[ 
concentrating on our core businesses: 

Life and Pensions, UK General Insurance TO 
and Investments. It’s a decision tlut > I ^ 
paid dividends in more ways tlian one. c 
Our Life and Pensions operations g 

have provided tlie quality of earn mgs 
which have supported our history of 
progressive dividend growth - ftom *--53p per 
Share in 1979 to 15-Sp in 1989. This year. 
General Insurance profits have suffered from 


fi ie winter gales. Yet, once again, 

J s w quality earni ngs from Life and Pensions 

^ 1990 Interim Results 

r • General Insurance loss of i20 

• Pre-tax profits of^ &41.5m. •windstorm rialms of *38m 

• Dividend up 13-5% to 5.90P per share. •Windstorm 

• Life Mid Pensions profits op 25% H> rctasunmcc. 

£62.7m. —^r^== =^ ========= “ 

t have enabled us to increase our interim dividend. 

, n the LTK, Life and Pensions premium growth 
n has been impressive thanks to our flexible 


three-pronged distribution strategy. And this 
year, worldwide Life and Pensions premium 
■ ~ ^= jl income has increased by 25%. That 

bodes well for our profits into the 
■3m. 1990s and beyond. 

after For a copy of our Interim Results 

booklet ring 
— -1| Chris Robinson, 

Investor Relations Manager 

on 071-528 6336. And L^l 

see how- we shape up. 'jenCIHl 
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"Profits hit £83m in spite of severe setback at Ross Young’s 

ISavoury snacks sweeten UB’s 10% 


rise 


r _‘By Clay Harris, Consumer Industries Editor 


'STRONG VOLUME growth 
from savoury snacks In the US 
and Europe enabled United 
Biscuits (Holdings) to post a 10 
per cent increase in pre-tax 
VProfits in spite of a severe first- 
half setback for Ross Young’s, 
_--jt8 uk frozen foods subsidiary. 

- . The biscuits, snacks, confec- 
H^tionery and frozen foods group 
r 71ifted pre-tax profits to £83m 

(£75.7 m) on turnover ahead 
C'by 8 per cent to £1.38bn 
(£1.28bn) in the six months to 
^June 30. 

_ Salty snacks took the Ume- 
■C'light from sweet biscuits on 
("'both sides of the Atlantic. 

- Crackers and ready-to-eat gour- 
"J-met popcorn Aieled the strong 
■^-profits rise at Eeebler, which 

now ranks second in snacks as 
well as cookies in the US. How- 
ever, its cookie volume and 
market share fell. 

In the UK, KP Foods 
-pncreased its share of the snack 
--market to 38.2 per cent, thanks 

- to leading brands such as Hula 
■-Hoops and Discos. Its private 
-l label share jumped to more 
"than 50 per cent, and growth 
■^was also strong in continental 
-Europe, especially in France 


and the Benelux countries. 

Mr Robert Clarke, chairman 
and chief executive, said UB 
was close to buying controlling 
interests in four snacks compa- 
nies in Spain and Portugal. 
The continent accounted for 
£94m, or nearly 7 per cent, of 
the group's total first-half 
sales 

By' contrast with KP, the rise 
at Me Vi tie's, the UK's largest 
biscuits maker, was limited by 
a shift from its brands to pri- 
vate-label products. 

The worst news by far, how- 
ever, came from Ross Young's. 
Profit margins in the first 
quarter were halved because of 
a sudden increase in costs, 
especially of fish products, 
which had not been immedi- 
ately recoverable in higher 
selling prices. Like McVltie's, it 
suffered from a shift to private 
label products, which 
increased their market share to 
43.5 per Gent- 

Terry’s, the York-based con- 
fectionery subsidiary, 
increased its chocolate assort- 
ments market share to 27.5 per 
cent and relaunched the Cal- 
lard & Bowser range of toffees 


FIRST HALF RESULTS BY ACTIVITY (Cm) 


Turnover % change 


Trading 

profit 


% change 


McVHte’a 2 8*2 

KP Poods 226.7 

Ross Young’s 301S 

Terry’s 56.1 

Keobtor 480-8 

UB Inti 3*9 

Inter-eo sales (2.9) 

Discontinued ops na 
Group overheads na 

Total 137SJ 

and mints. 

A decline in margins at the 
trading level was offset by a 
lower interest charge of £9.6m 
(£12. 6m). Earnings per shore 
rose to 122p (lL4p) or lL6p 
(10.8p) fully diluted. The 
interim dividend goes up to 
SJ?p (4.9p) with a scrip alterna- 
tive. 

UB said Mr Eric Nicoli, des- 
ignated a year ago as a future 
chief executive, would assume 
that part of Mr Clarke's role on 
January 1. 

• COMMENT 

The main task ahead for young 
Mr Nicoli and mature Mr 


Clarke is to demonstrate with- 
out doubt that the acquisition 
of Ross Young's was not a 
long-term mis allocation of 
resources. The smaller, more 
efficient, more premium-orien- 
tated business UB envisages 
will go some way towards 
addressing the problem. But 
the two to three years that will 
take could now be nearing a 
close if the process had been 
started immediately. At least 
UB’s often criticised position 
as private-label, as well as 
branded, supplier has been vin- 
dicated by the British con- 
sumer's trading down in the 
first hall For the full year, pre- 




Tharsis fails Quotations panel may probe Spurs’ deal 

to £260,000 ( By David Owen and Richard Waters 


Tharsis saw pre-tax profit fall 
from £425,000 to £260,000 in the 
-first half of 1990. Interest 
-..received contributed substan- 
' daily to the result 
1 Turnover fell from £l.llm to 
■ -'£232,000. Since the termination 
"of the long term contract with 
r ’a Belgian customer, pyrites 
C'sales operations were now 
reduced to the sale of a small 
c tonnage to a UK customer. 
>Export sales totalled 5,691 tons 
v ; (49,127 tons). 

f. Earnings came to 8.1p per 
'-share (14.6p) and the interim 
-dividend is again 3p. 


THE STOCK Exchange 
yesterday continued its investi- 
gation into the secret deal 
struck by Tottenham Hotspur, 
the quoted company which 
owns the London football club, 
with Mr Robert Maxwell, the 
publisher. 

The exchange said that bro- 
kers had been contacted but 
that it had not yet decided 
whether it was necessary to 
get in touch directly with the 
parties involved. 

The agreement, struck on 
August 6, envisaged the under- 
writing by Headhigton Invest- 


ments, a vehicle for the Max- 
well family, of a £13m rights 
Issue that would have given it 
a stake of at least 25.1 per cent 

Last night the most likely 
outcome appeared to be a full 
investigation by the 
exchange's quotations panel, 
followed by a public report. 

The panel has traditionally 
limited itself either to suspend- 
ing or de-listing companies in 
cases where shareholders’ 
Interests are harmed. It has 
become clear in recent months, 
though, that the panel has 
adopted a new sanction of pub- 


lishing its findings. 

It is thus able to criticise 
directors publicly while pro- 
tecting shareholders, who 
would otherwise be disadvan- 
taged by de-listing or suspen- 
sion. In the clearest Indication 
of its new tactic, the exchange 
last month published a damn- 
ing report into the on-off buy- 
out of Folly Peck announced 
by Mr Asil Nadir, its chairman 
and chief executive. 

Tottenham has pledged to 
keep shareholders appraised of 
developments and said that 
they would receive a circular 


“as soon as practicable”. 

Yesterday, Mr Maxwell reaf- 
firmed his willingness to 
recommence discussions, 
adding that “it would be unfor- 
tunate if the discussions were 
to flounder as a result of the 
much publicised disagreements 
on the Tottenham board". 

Meanwhile, the Takeover 
Panel has decided against pur- 
suing the matter further, tak- 
ing the view that no offer 
period was in existence and 
that the affair was therefore 
“not really within our prov- 
ince”. 


mJ;, ' 





BTR never changes its spots 

Vitality 

Competitiveness 
Pursuit of excellence 
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Eagle Trust to end listing and 
emerge as TV and film group 


By Paul Cheeseright, Midlands Correspondent 


Robert Clarke: acquisitions 
in Spain and Portugal 

tax profits of £206m are in 
view, putting the shares on a 
prospective fully diluted p/e of 
11. They are unlikely to widen 
this premium over the market 
in the short term. 


EAGLE TRUST, the West 
Midlands mini -conglomerate 
striving to regain solvency, has 
asked the Stock Exchange to 
cancel its listing. 

The move is part of a plan to 
achieve, in three to four years' 
time, a listing for a new com- 
pany dedicated to providing 
television and film services. 

The shares were suspended 
in May 1989, when the price 
was 18p, giving the company a 
market value of £138m. In fact 
there is now a deficiency in 
shareholders' funds of £30. 7m. 

“Given the present dream- 
stances it would be pointless to 
seek the lifting of that suspen- 
sion," Mr David James, the 
chairman brought into the 
group a year ago as "company 
doctor” told a subdued annual 
meeting in Solihull yesterday. 

Some 80 shareholders heard 
Mr James outline Eagle Trust’s 
plans for recovery and did not 
demur from a scheme involv- 
ing the sale of all but the film 
and television companies in 
the group and litigation to 


recover some of the funds 
which flowed out of the group 
between 1987 and 1989. . 

This flow of fluids enpplea 
the group and left shareholders 
with nothing- The slimming 
down to a core business based 
on its Sam ue Ison su b sid i aries 
and the eventual flotation of 
Samuelson would be the only 
way shareholders would 
receive any of their money 
back, Mr James asserted. 

The events before 1989, 
which led to the suspension of 
trading in Eagle Trust shares, 
are now being investigated by 
the Serious Fraud Office and 
the Company Fraud Squad. 

Eagle Trust over the last 
year has spent of its own 
money in try ing to trace the 

C of payments made by the 
,er management. It is bud- 
geting a further £4m to follow 
through a series of court 
actions which between them 
have a value of £70m. 

The key problem for Mr 
James and the new board is to 
reduce indebtedness. Bank bor- 


rowings total £97m- Of this 
£7m is owed by overseas sub- 
sidiaries and is not a cause for 
concern. A farther £X3m w 
used as working capital by 
operating subsidiaries and, 
a gpin. is not a concern. 

Company sales and litigation 
to recover lost funds are roe 
means chosen to reduce the 
balance of £77m in debt held by 
the parent 

The sale of Walter Somers, 
the Midlands forgemaster 
caught up in the Iraqi “super- 
«njir affair, and Clarke s Crank 
ind Forge to Folkes Group will 
slice off a further £10m. 

The agreement of the 
-roup's bankers to exchange 
El5m of debt for redeemable 
preference shares will reduce 
borrowings further, to £49m. 

Apart from Trio Containers, 
undergoing reorganisation as a 

E relade to the search for a 
uyer, and the film and televi- 
sion business, Mr James 
expects all Eagle Trust subsid- 
iaries to be sold by early 1991. 


Storms trim Legal & 
General to £41. 5m 


By Richard Lapper 

LEGAL and General, the UK 
life and general insurer, 
announced profits broadly in 
line with expectations yester- 
day, with losses of £38m from 
the January and February 
windstorms largely responsible 
for a sharp fall in profits to 
£41.5m, compared with £76m at 
the half way stage last year. 

Mr Joe Palmer, chief execu- 
tive, said without these losses 
"we would have had a record 
interim profit." 

• COMMENT 

The company's decision to 
increase its interim dividend 
by 13.5 per cent to 5.9p is indi- 
cation of the defensive quali- 
ties of the stock. The increase 
compared to a rise in interim 
dividend of 13 per cent at Pru- 
dential earlier this week and 


somewhat lower increases for 
the five composites announced 
over the last six months. Divi- 
dend yield of 6.1 compares 
favourably to a life insurance 
sector average of 5.5. Looking 
ahead to the second half, 
although the outlook for new 
UK pensions and life business 
is reasonable, there are some 
clouds on the horizon. In par- 
ticular there are indications 
that Legal & General will suf- 
fer from rising weather-related 
claims. Subsidence losses 
amounted to £10m In the first 
six months and a further £5.5m 
in July and August Total sub- 
sidence claims are likely to be 
well in excess of last year's 
£22m After dry summers, sub- 
sidence claims tend to concen- 
trate towards the mid of the 
year. 
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Aohiey Ashwood 

Joe Palmer: without these 
losses we would have had a 
record interim profit 


Ambassador £2.4m acquisition 


By Maggie llrry 

AMBASSADOR Security 
Group, the USM-quoted alarm 
company, is buying Alarm 
Manufacturing and Electronic 
Holdings (Ameco) for £2.4m. 
The purchase involves the 
issue of 13.76m shares at 2&5p 
each, to finance the acquisition 
and to reduce its own debt 
The shares were unchanged 
yesterday at 31p, although the 
news came minutes before the 


Midland Bank 
may sell French 
mortgage arm 

By David Lascellas, 

Banking Editor 

Midland Bank is considering 
selling Basque Immobilize de 
Credit, its French mortgage 
lending subsidiary. 

Midland said yesterday that 
it bad no particular partner in 
mind, nor had a decision been 
taken as to whether the entire 
business or only a stake would 
be sold. 

The bank, which has assets 
of FFrllbn (El.llbn), is a sub- 
sidiary of Midland Bank SA, 
Midland's 72 per cent owned 
French arm. 

The sale is being contem- 
plated in the context of Mid- 
land’s wish to focus Its Euro- 
pean business on corporate 
’ and investment banking. The 
group is also keen to realise 
capital to strengthen its bal- 
ance sheet 

Property Co of I 
London surges 
to £2.8ni 

The Property Company of 
London announced pre-tax 
p ro fi ts of £2. 77m for the 15 
months ended March 31. In the 
previous 12 months profits of 
£300,000 were made. 

Mr Stephen Alexander, 
chairman, said the last year 
had been one of transition as 
the company began refocusing 
its core business. 

The results reflected the 
acquisition of Environmental 
and Recreational Develop- 
ments, which added golf 
course development and 
related activities to the 
group’s nursing home inter- 


market closed. 

Ameco is based in the north 
of England, while Ambassa- 
dor's strength is in the south- 
east The enlarged group wiH 
have 15 branches. 

Ambassador, which joined 
the USM in July 1990, also 
announced interim results and 
a move to a frill listing in Octo- 
ber. Sales in the six months to 
end June doubled to £i.92m 


and pre-tax prof its in creased 
by 39 per cent to £377,000. 

Earnings per share growth 
was held to 5 per cent, at 2Dlp 
(131p). An interim dividend of 
0.25p will be paid. 

Shareholders are offered four 
new shares for every five. The 
vendor of Ameco is retaining 
film worth of Ambassador 
shares and any new shares not 
taken up will be placed. 


European success helps 
take Spandex to £2.2m 


THE FIRST half of 1990 saw 
further growth and develop- 
ment for Spandex, the 
USM-quoted distributor of 
equipment to the sign making 
and allied industries and 
maker of vinyL 

From sales ahead 10 per cent 
to £20£m (£l&8m) the pre-tax 
profit moved up 8 per cent to 
£9.21 m (£2.05m). Earnings per 
share were 12JBp (12p) and the 
interim dividend is L75p (L5p). 

Mr Charles Dobson, chair- 
man, reported a healthy perfor- 
mance across all companies. 

Olives Holdings 
dives to £0.26m 

Sales and profit slumped at 
Olives Holdings, the paper and 
property group, in the six 
months to June 30. On sales 
down from £8.6lm to £2.56m 
the taxable result fell from 
£906,188 to £260,754. 

Administration costs took 
£265,581 (£454,976) and interest 
£198,116 (£39,739). After tax of 
£85,000 (£317,000) earnings per 
share came to 2J29p (7.73p). The 
directors have maintained the 
interim dividend at 3p. 


Entering mainland Europe by 
setting up strong strategic 
bases in each new territory 
resulted in successful market 
penetration in targetted areas. 
Overseas sales accounted for 
almost 50 per cent of the group 
total 

Further expansion in Europe 
was anticipated as opportuni- 
ties arose. 

In West Germany, H Brun- 
ner performed exceptionally 
well. Mr Dobson said. It was 
increasingly seen as the Hag 
ship' subsidiary. 

Flogas static 
with £4.2m 

Profits were almost static at 
Flogas, a distributor of 
liquefied petroleum gas, in the 
year to May 3L The taxable 
result of I£4^m (£3.85m) com- 
pared with I£4.17m in the pre- 
vious 12 months. Sales grew 49 
per cent to I£34J32m, but inter- 
est charges were higher. 

A final dividend of 4.121p is 
recommended on ear ning s per 
share of I7.01p (I8.l8p). The 
total dividend comes to 6.661p, 
against 6.431p last time. 


NEWS IN BRIEF 


BTR pic, SILVERTOWN HOUSE, VINCENT SQUARE, LONDON 8W1P2PL. TELEPHONE: 072-834 3848 


Mr Alexande r said the open- 
ing of the golf course at Col- 
liugtree Park was a milestone 
in the company’s development 
and it was ready to undertake 
farther schemes in both the 
UK and continental Europe. 

To reflect more accurately 
its area of operations and 
intended direction, it was pro- 
posed to change the company's 
name to International Resort 
Holdings. 

Turnover was £20. 07m 
(£6.83m) and earnings ll.2p 
(2.6p). The final dividend of 
2p, makes a total of 4p. 


BRITANNIA REFINED Metals, 
part of MIM Holdings, is buy- 
ing the lead smelting, alloys 
and battery strip assets at 
Elswick, Newcastle upon Tyne, 
of Cookson Industrial Materi- 
als. Completion of the pur- 
chase will take place no later 
than December 31 1991. 
BRUNNING GROUP has com- 
pleted the disposal of Circular 
Distributors. Net proceeds of 
the sale amounting to £840,000 
will reduce B running’s over- 
draft. Together with the dis- 
posal last week of Index Adver- 
tising, this marks the first 


phase of Brunning’s reposition- 
ing as a marketing services 
consultancy. 

BZW CONVERTIBLE Invest- 
ment Trust: For initial trading 
period February 8 to July 31 
1990 total income was £4. 06m, 
net revenue £2J£m and earn- 
ings 4.47P per share. Dividend 
is 3.8p. Net asset value was 
94-34p _at the end of the period, 
a decline of 1.8 per cent since 
tne com pany w as launched. 
REED INTERNATIONAL has 
acquired the Agffa group, upri- 
vate exhibition company in 
Switzerland. 
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Interim results highlights (unaudited) 


1990 

1989 

Sales 

£l,399.9m 

£1,398. 5m 

Trading profit 

£92. 6m 

£88.3m 

Profit before tax 

£83.0m 

£75. 7m 

Earnings per share 
Undiluted 

Fully diluted 

12.2p 

11.6p 

11.4p 

10.8p 

Dividends per share 

5.3p 

4.9p 


Our recipe for success is to concentrate our 
resources in areas in which we can excel - areas 
in which we have proven expertise and strong 
market positions. 

As a result we have an international port- 
folio of highly successful brands in the snack, 
confectionery, frozen and chilled food, and 
biscuit markets. 

Naturally, not all of these markets will grow 
or perform evenly. One benefit from this strong 
portfolio is that it enables us to make consis- 
tently good overall progress, as our first half 
results show. 

Whilst commodity price increases adversely 
affected Ross Youngs performance, there were 
excellent results from KP and Keebler, both 


increasing their share of fast-growing snack 
markets. This, together with continuing profit 
growth by McVifie's and Terry's, enabled the 
group to increase pre-tax profit by 10% and the 
interim dividend by 8%. 

With our many famous brands going from 
strength to strength. United Biscuits has the 
recipe to provide shareholders with continued 
dividend growth. 



UNITED BISCUITS 

A business inspired by consumers 


The Interim Report will be posted to shareholders on 18 September. If you would like a copy please write to Croup Communications Department. United Biscuits (Holdings) pic. Grant House. PO Box 40. Syon Lane 
Isieworth, Middlesex TW7 5NN. Tel. 031-500 3 IS I. The directors of United Biscuits (Holdings) pic accept responsibility for the contents of this advertisement, which has been approved for the purpose of 
Section 57 of the Financial Services Act 198o by Ernst & Young. Chartered Accountants, a firm authorised by the Institute of Chartered Accountants in England and Wales to carry on investment business. 


YOUNG’S PRAWNS 


KEEBLER POP DELUXE 


KEEBLER WHEATABLES ■ KP DISCOS • VERKADE CAFE N0IR 


ROSS STIR FRY • McVlTIE’S PENGUIN • KP HULA HOOPS ■ KEEBLER RfPPLIN'S ■ TERRY’S CHOCOLATE ORANGE ■ KP DRY ROASTED PEANUTS • CARR’S TABLE WATER • BRANNIGAN’S NUTS 
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BURTON BY. 
FF 75,000,000 

5 %% 

CONVERTIBLE 
GUARANTEED 
LOAN 1992. 


Sirdar down 
9 26 % but 
9 maintains 
dividend 


ABP rises 24% to £30m I Brake Bros up 30% 


Co 


Notice is hereby given that 
Barclays Bank PLG 
has been appointed the London 
Paying Agent in place of 
NM Rothschild and Sons Limited. 


BARCLAYS GLOBAL U 3 SECURITIES SERVICES 



By Man! Deb 

A DIFFICULT year in the 
hand-knitting yarn market 
contributed to Sirdar, the spe- 
cialist textiles group, record- 
ing a 26 per cent drop in tax- 
able profits for the year to 
June 30. 

Pre-tax profits totalled 
£5.3m (£7.2m) on turnover 
slightly lower from £S6.15m to 
S&LdTm. Interest payable rose 
24 per cent to £1.2m 
(£912,000), and tax took 
£2. 13m (£2. 71m). 

Mrs Jean Tyrrell, chairman, 
said it was a very good year 
fbr fioorooverings bat another 
difficult year for knitting 
yam. 

Group borrowings rose 
mainly because of the pur- 
chase of Tllsa Yarns and the 
increased working capital 
required in the venture. 

Capital expenditure was 
slightly increased to ££3m. 

Earnings per share fell to 
5.91p (8.44p), bat an 

unchanged final dividend of 
3J>p is recommended, making 
5.15p (same) fbr file year. 


V 168 FENCHU RCH STREET, LONDON EC3P JHP. 


PIC Capital Group 


has changed its name to 


PIC Europe 


The address remains: 


1 College Hill 

London 

EC4R2RA 

Telephone: (071) 283 8122 
Telefax: (071) 248 2984 


PIC Europe 


is an affiliate of 


ThePrudential (/S& 


Insurance Company of America 


PIC Europe is a unit of The Prudential Investment Corporation, 
incorporated with limited liability in the State of New Jersey, U.S.A 






(Incorporated nfttg Repubtcol South Mica) 
An Angkwaal % Group Company 

Mo ovxmajoe 


Chairman’s statement for the year ended 30 June 1990 


aided by ports strength 


but slowdown seen 




By David Owen 


By Clay Harris, Consumer Industries Editor 


SOARING MARGINS in the 
ports and transport division 
enabled Associated British 
Ports to overcome a sharp 
downturn in property and 
report a 24 per cent advance in 
Interim profits. 

The country’s largest port 
operator raised pre-tax profits 
from £24.5m to £30 ,5rn in the 
six months to June 30. Turn- 
over slipped from £103 to 
£97.5m. 

Sir Keith Stuart, chairman, 
attributed most of the improve- 
ment In margins “in one way 
or another” to the abolition of 
the National Dock Labour 
Scheme. 

Turnover in ports and trans- 
port increased nearly 13 per 
cent to £91. lm (£80.9m), princi- 
pally due to the effect of last 
year's £27xn Red Funnel acqui- 
sition. 

ABF said it was no longer 
directly involved in cargo han- 
dling at several of its larger 
ports. “A natural consequence 
of getting out of cargo han- 
dling is that the revenae we 
earn is much more predict- 
able ... It is infinitely less 


J Haggas 
declines 
to £0.73m 


A SHARP fall in taxable 
profits, from £1.7m to £733,000, 
was announced by John Hag- 
gas, the West Yorkshire-based 
worsted spinner, for the year 
to June 30. 

Directors are proposing to 
halve the final dividend to Ip 
for a 2p (3p) total Earnings per 
lOp share fell to L93p 4-67p. 

Turnover was only slightly 
lower at £36.52m (£36.96m) with 
manufacturing ahead from 
£29.61m to £32.44m. However, 
profits from that side fell to 
£L95m (£2.8Lm). Retail activi- 
ties suffered losses of £l-22m 
(£l.llm) on a reduced turnover 
of £4. 09m (£7.35m). 

After the dividend distribu- 
tion. losses amount to £15,000 
(£364,000 profit). 


Bletchley Motor hit 
by interest charges 


Higher interest charges pulled 
down the pre-tax profit at 
Bletchley Motor Group from 
£475.000 to £328,000 in the half 
year to June 30. 

Turnover rose 16 per cent to 
£27. 91m (£24. 03m) and pro- 
duced a profit of £979,000 
(£935,000). Interest took 
£651,000 (£460,000). 

Sales in the garages 
increased 15 per cent and profit 
before interest by 25 per cent. 
The refurbishment programme 
had been a contributory factor 
and would continue, said Mr 
David Dunn, chairman. 

Profits also increased by 
£73,400 following the revision 
of the useful economic life of 
the commercial vehicle fleet 

The disruption caused by the 
move to a larger site in Buck- 
ingham affected the results for 
the first five months, and BMG 
Rentals made a lower contribu- 
tion because of reduced 
demand, particularly in the 


Profit before taxation declined by R171 million from R588 
million in 1989 to R417 million. This was mainly due to 
lower gold production, exacerbated by a decline in the 
average rand gold price received, higher operating costs and 
losses from sales of uranium oxide. Taxation and State's 
share of profits decreased to R244 million (1989 - R333 
million) as a result of the reduced pre-tax profit The 
appropriation for capital expenditure was lower at R22 million 
(1989 - R60 million) and loan repayments totalled R2 million 
(1989- Ri million). After-tax profits amounted to Rl 73 mfflion 
(1989 - R255 million) and earnings declined from R194 
million in 1989 to R149 million, equivalent to 132,9 cents per 
share (1 989 - 172,9 cents per share). Dividends totalled 130 
cents per share (1 989 - 1 80 cents per share). 


The uranium market continues to be weak and therefore 
lower sales volumes and prices received for uranium oxide 
again resulted in a loss from toe production of uranium oxide, 
sulphuric add and pyrite. As reported previously, the 
Company's treatment plant uses the reverse leach process 
for uranium extraction prior to gold recovery, whereby the 
latter is considerably enhanced- The financial benefit of this 
procedure is being monitored and to toe event of a further 
deterioration in the market, alternative processing operations 
wiH be considered. 


Although mill throughput increased by 2 per cent gold 
production from underground sources decreased from 29 215 
kilograms in 1989 to 28 831 kilograms. This was due to the 
decline in toe recovery grade - which was marginally greater 
than anticipated last year - from 9,3 grams per ton to 9,0 
grams per ton following the increase in the mining of marginal 
blocks in the lower-grade western portion of the mine. The 
higher development rate achieved in the last two years (from 
39 609 metres in 1988 to 44 796 metres in 1990), together 
with toe current ability to conduct such development in 
payable areas, should arrest further declines in recovery 
grades fbr toe next three to four years. Unit costs rose by 21 .3 
per cent (1989 - 21,6 per cert). As indicated last year, this 
was due to increased development, additional expenditure 
associated with the commencement of operations at No. 8 
shaft and general cost escalations. 


Capital expenditure for the year totalled R22.4 million (1989 - 
R60.5 million) and was Incurred mainly on No. 8 shaft, 
upgrading of employee accommodation, metallurgical plants, 
underground equipment and services, and the completion of 
the mine training centre. Capital expenditure for the current 
year is estimated at R48 million to be incurred on No. 8 shaft, 
upgracfing of refrigeration plant, underground equipment and 
services, metallurgical plant and improvements to employee 
amenities. 


The low-grade gold recovery plant continued to operate 
satisfactorily during the year. Tons treated increased by 11 
per cent to 1 723 000 tons but as anticipated, the recovery 
grade decreased and averaged 1,39 grams per ton (1989 - 
1,56 grams per ton). Gold production totalled 2 391 kg (1989 
-2417 kg). It is expected that the recovery grade during toe 
current year will again be marginally lower, but should 
stabilise at approximately 1,3 grams per ton. 


Tonnage milled from underground sources for toe current 
year is planned at3 mfifion tons - some 200 000 tons (6.8 per 
cent) less than achieved last year - due to shortage of 
payable slope face resulting from toe substantial increase in 
the pay limit 

Development for toe current year is planned at slightly lower 
levels than those achieved in 1990. However, operating costs 
will continue to be adversely affected by the additional 
overhead structure associated with operating No. 8 shaft and 
general cost escalations- Therefore, the Company's ability to 
maintain earnings and dividends at 1990 levels will be " 
determined prindpaBy by the rand gold price. 




Basil E. Hersov D.M.S. 

Chairman 4 September 1990 


The annuel general meeting of members wit be hold at Anglovaal House, 56 Main Street, Johannesburg. at 09:45 an Tuesday, 9 October 1990. 
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risky; a lot of oar business is 
underwritten by traffic guaran- 
tees." Profits from the division 
more than doubled to £29.7m 
(£l2.6m). 

Property-related turnover 
tailed off to £6.4m (£22.4m). 
The £2m profit compared with 
£10.4m previously. 

An extraordinary charge of 
£7. 9m related to severance 
costs of former registered dock 
workers, and a similar charge 
is expected in the second half. 

Another £l.6m relating to 
other voluntary severance pay- 
ments was deducted from oper- 
ating profit 

Interest charges of £1.2m 
compared with £L5m received 
in the first half of 1S89. 

Earnings per share climbed 
to n.4p (95p). An interim divi- 
dend of 2.75p (2.25p) is 
declared. The shares slipped 4p 
to 224p. 


• COMMENT 

It is now clear that the timing 
of the Dock Labour Scheme’s 
demise was fortuitous fbr ABP: 
funds that would once have 
disappeared into dockers’ pock- 


ets are now bolstering profits 
and have more than offiset the 
impact of the properly down- 
turn. As recently as 1988, it 
should be remembered, the 
respective profit contributions 
of property and port operations 
were about equal. 

Nonetheless, the extent of 
the group’s exposure to the 
sickly property sector should 
not be underestimated: for 
example, financing costs were 
much higher than £1.2m if 
interest capitalised is taken 
into account Indeed, at its 1989 
year-end. ABP was approxi- 
mately 100 per cent-geared 
(although the shareholders' 
funds rale illation admittedly 
excludes a £189m surplus of 
port land over book value). 

The results of a planned 
revaluation of port properties 
- to be reported in the full- 
year accounts - will be 
awaited with interest Assum- 
ing full-year profits of some 
£68m, the prospective multiple 
of about 9 fairly balances the 
bullish outlook for the port 
business with the more uncer- 
tain prospects for property. 


BRAKE BROS, the Kent-based 
specialist supplier of frozen 
food to the catering industry, 
increased pre-tax profits by 30 
per cent to £6J2&n In the six 
mo nths to June 30. 

The advance from £4R2m in 
the 1989 half was achieved on 
turnover a head by 34 per cent 
to wwm (£66.4m). With earn- 
ings per share rising to &9p 
(6.9p), the interim dividend is 
lifted to l-5p (Up). 

Mr Frank Brake, managing 
director, said the company 
expected further growth in the 
second half- but it was unlikely 
to match the pace of the the 
first six months. 

He said he was neutral 
towards Booker's proposed 
takeover of Fitch Lovell, 
another food services group, 
because it would not change 
the competitive position in the 
frozen sector. In which Brake 
has the largest market share. 
The Booker-Fitch deal has not 
yet received regulatory clear- 
ance. 

Brake spent £3J>m on capital 
investment, excluding acquisi- 
tions, in the first half. The 
total may reach £12m in the 


full year. The company already 
complies with new tempera- 
ture controls which come into 
force next year, so no totter 
spending will be needed on 

that score. . . 

It has spent £4J2m on acqui- 
sitions since July 1969- Exclu- 
ding these businesses, which 
m «An a small profit in the half 



year, underlying sales growth 

was close to 25 per cent. 

The two latest purchases 
were Elxndale Foods, a pro- 
ducer of prepared foods for the 
public sector, and Caterfrost, a 
S co ttish supplier of frozen food 
to caterers. 


NEWS DIGEST 


commercial sector. 

As to prospects, Mr Dunn 
said “if the economy allows I 
would hope that actions we 
have taken will allow us at 
least to match last year's 
results." Pre-tax profit in 1989 
was £705,000. 

Earnings per share for the 
first half were 6.7p (9.9p), but 
file interim dividend is up to 
4.1p (3.75p). 


earnings per share up 78 per 
cent to 5-lp (2j?7p). 

Mr Rolf S child, chairman, 
said the healthcare division 
should see further growth in 
the second half and the relo- 
cated tnstrnrfiqntfltin n division 
was expected to achieve signifi- 
cantly higher sales volume. 


Aerosol International above 
last year and Cosmetics Plus 

wiming intn p rofit 


Abingworth makes 
£8m capital gain 


gaming s per share for the 
year were again L9p. and the 
dividend is held at 1.5p- Divi- 
dends and interest received 
name to £1.4m (£1. 14m) and net 
revenue to £383,062 (£386,435). " 


Hontleigh Tech aims 
for record year 


Swallowfield nearly 
halved to £633,000 


Huntleigh Technology yester- 
day announced interim profits 
up 81 per cent from £377,000 to 
£684,000 and the directors said 
they expected to announce 
record results for the year. 

Sales in the first half to June 
30 rose 13 per cent to £&26m 
(£7.32m) and interest payable 
was cat back to £67,000 
(£112,000). The USM-quoted 
company makes instrumenta- 
tion and control systems for 
industrial and medical applica- 
tions. 

The interim dividend is 
increased by 05p to 1.25p on 


The reduction in high street 
spending and higher interest 
charges resulted in profits 
nearly halved at Swallowfield, 
the USM-quoted aerosol manu- 
facturer, in the first half 

Sales were up 21 per cent 
from £753m to £9.11m in the 24 
weeks to June 16, but operat- 
ing profit declined to £930,000 
(£L16m). Net interest payable 
surged to £297,000 (£29,000). 
leaving taxable profit at 
£633,000 (£L13m). 

The interim dividend is 
maintained at 23p on earnings 
per share of 4J2p (7.6p). 

Mr Terry Organ, chairman, 
said prospkts for the second 
half were good, with orders at 


Abingworth, mainly a venture 
capital investor, increased its 
liquidity in the year ended 
June 30 1990 in *ha run up to 
its liquidation, proposed for the 
antiimn of 1991. 

Realisations totalled via 7m 
of which came from the 
UK portfolio and the balance 
from sales of US investments, 
hi aggregate they gave rise to a 
net gain of £843m over cost 
The cash generated was princi- 
pally invested in gifts. 

No new investments were 
being ™de, unless they could 
be realised by the autumn c£ 
1991; but support to existing 
investments was being given. 

At June 30 some 27 per cent 
of the net asset value was in 
gilts or cash and a further 81 
per cent in quoted securities. 
Net asset value stood at 379p, 
compared with 358p at end-De- 
cember and 360p in June 1969. 


Lower margins limit 
Abbeycrest to £1.5m 4 


Svst 


3y *• £* 


Abbeycrest, a silver and gold 
jewellery manufacturer, 
reported pre-tax profits for the 
six months to the end of June 
up 4 per cent at £L53m, again# ■ 
£l.47m. Turnover increased 
from £1729m to £2L47m, a rise 
of 24 per cent 

Mr Michael Lever, chairman, 
said that marg ins had been hit . 
in a competitive market and 
the costs of its large develop- 
ment programme had been 
taken above the line. The net 
interest charge increased to 
£237,000 (£27,000) the result of 
high in te r est rates and unusu- 
ally early gold fixing. 

Tax took £527,000 (£588,000) 
leaving gnmtng s per share of 
43p (5.5p) baste or 4Jip (same) ' 
fully diluted. The interim divi- 
dend is unchanged at L2p. 


RTZ HALF YEAR 


RESULTS 


Net profit 

(after tax and minorities) 


Earnings per share 
Dividend 


half year ’90 
^269m 
27-3p 
6-Op 


half year ’89 
£279m 
31 -8p 
5-Op 


i i- ' 


Sound performance from strong, diverse 
mineral asset base, despite lower metal prices. 

Continuing satisfactory contribution from 
major assets acquired last year. 


Financial strength: gearing 29 per cent; 
net interest covered 20 times. 


RTZ 

Bringing out the best in the world 


The full interim statement is being posted to shareholders and copies are also available from 
The RTZ Corporation PLC, 1 Redcliff Street, Bristol BS1 6NT. 

THE RTZ CORPORATION PLC. 6 ST. JAMES'S SQUARE. LONDON SWl Y 4 lD 
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UK COMPANY NEWS 


Coats Viyella at £54.9m 
and maintains interim 


By Maggie Urry 

SJ™ 1 * RESULTS from 
Coats Viyella, the textile 

asthe if 0 ^ to be not as bad 
MH*rt® to S k market had feared 
“d the shares rose 8p to 99p. 

pro? 18 Of 254.9m, were 

£.?S^>m^ ehtly d0Wn &0m the 

tor ‘he first 

fo I 2Z^? rs ^ ere 8150 relieved 
to see the 3p interim dividend 
maintained, hopitig that the 
final would be held too. 

Sir David Alliance, chair- 
man. said profits would have 
oe«n £1.9m higher but for vari- 
ations in exchange rates, and 
“would have been well a head 
year" but for a sharp 
rail in profits from Brazil, 
where the new Coflor aHminic . 
tration is trying to bring down 
hyper-inflation by painful 
methods. 

The figure benefited from a 
swing on the pension fund 
from a charge of £4.8ra to a 
credit of £3.1m, although gains 
on fixed asset sales and other 
exceptional items were slightly 
lower at £3 .9m (£4.2m). 

Below the line, the group has 
accounted for both the interest 
and the possible payment of a 
premium on early redemption 
of the £S8m convertible prefer- 
ence share issue. 

This added £6m to minori- 
ties, which amounted to £8.6m 
(£3m). The effect of providing 
for the put option was to cut 
earnings per share by 0.5p, 



Sir David Alliance: sharp fall 
in profits from Brazil 


while a higher tax charge also 
depressed earnings, which 
were down 21.1 per cent to 
4.98p. 

Sir David said all the over- 
seas regions increased profits 
except for South America. 
High interest rates hit business 
in the UK. 

He said the group's interna- 
tional spread gave some protec- 
tion against problems in the 
UK, where Coats has cut back 
some businesses while invest- 
ing in others so that "core 
businesses emerge strongly 
from the present difficult 
period" he said. 


The group's net interest 
charge fell from £10.6m to 
£6-3m. helped by a shift to dol- 
lar debt and dividends from 
the group's 293 per cent stake 
In Tootal, left from the bid 
agreed last year between the 
two but later abandoned. Bal- 
ance sheet gearing fell from 24 
per cent to 21 per cent at the 
half year date. 

• COMMENT 

These figures were not quite as 
good as they look, but a kit 
better than they might have 
been. And analysts were 
encouraged both by the 
group's more conservative 
accounting and greater ope- 
ness on the numbers. Now into 
its third year of recession. 
Coats has not only survived 
but overcome more than its 
fair share of bad luck. The 
shares have underperformed 
the market drastically over the 
last three years, and though- 
that may not be reversed 
quickly, these figures should at 
least mark the bottom. A 
renewed bid for Tootal is 
looking less likely, and another 
write down of the stake possi- 
ble. Without a bid, the strong 
balance sheet and positive cash 
flow makes the final dividend 
safe, barring fresh disasters. A 
12 per cent yield is more of a 
prop in the short term than a 
sub-9 p/e, on forecasts of £120m 
<137 Jim). 


Systems Reliability £13m sale 

By Nigel Clark in London and Ronald van de Krol in Amsterdam 


SYSTEMS Reliability Holdings, 
the Luton-based computer ser- 
vices company, is pulling out 
of personal computers with the 
sale of its Corporate Comput- 
ers division to VRG, the Dutch 
paper and printing equipment 
group. 

The company also 
announced pre-tax profits for 
the first half of 1990 up 66 per 
cent to £5.01m (S2L02m). During 
the period the company made 
four acquisitions. 

Mr Robert Evans, chairman, 
said that Corporate Computers 
no longer fitted into the 
group’s strategy and would 
release funds for further 
expansion. VRG is paying a 
total of £L3m, made up of £9m 
to be paid on completion, the 


repayment of £3 m of inter-com- 
pany debt and a deferred pay- 
ment of £lm. 

The effect of the sale would 
be to increase net assets by 
about £9m and reduce net debt 
by about £l5m. Corporate con- 
tributed 1969 pre-tax profits of 
£L36m, about 17 per cent of the 
group total, on turnover of 
£353m and had net assets at 
the end of the period of 
£759,000. 

The acquisition is part of 
efforts by VRG. the largest 
paper wholesaler in the Euro- 
pean Community, to 
strengthen its business 
systems division, which 
accounts for about 20 per cent 
of annual turnover. 

Group turnover for the six 


months was more than doubled 
from £44.61m to £95 35m. The 
pre-tax figure was struck after 
a much increased interest 
charge of £1.19m. against 
£373,000. 

Mr Evans said that with the 
present mix of activities profits 
were weighted towards the sec- 
ond half. He added that the 
first two months of the second 
half were in line with expecta- 
tions. 

The tax charge was £l.6m 
(£795,000) on an effective rate 
up from 26 per cent to 32 per 
cent Earnings per share came 
out at 635p (6-21 p) and the 
Interim dividend is raised to lp 
(0.75p). 

The shares closed at 98p, up 
lp on the day. 


Saatchi 

rejects 

buy-out 

proposals 

By Alice Rawsthorn 

in New York 

SAATCHI & Saatchi, the 
troubled communications com- 
pany, has rejected proposals 
for management buy-outs from 
Siegel & Gale, its design con- 
sultancy. and Yankelovich 
Clancy Schulman. its research 
company. 

Mr Alan Siegel, chairman, of 
Siegel A Gale, presented for- 
mal proposals for a buy-out to 
Mr Robert Loais-Dreyfus. chief 
executive of Saatchi, at a meet- 
ing in New York on Tuesday. 

However, Mr Lonis-Dreyfns 
told Mr Siegel that he had 
decided not to accept the pro- 
posals and that Siegel & Gale 
would remain within Saatrhi 
for the foreseeable future, but 
would be able to expand its 
international operations to 
Japan and West Germany. 

Earlier this week Mr Louis- 
Dreyfiis also rejected buy-out 
proposals from Yankelovicb. 

Saatchi has been selling sub- 
sidiaries in order to raise capi- 
tal to reduce Its debts. 

So far the disposals have 
been concentrated among Its 
management consultancies, 
but two other communications 
companies - Howard Marl- 
boro, the sales promotion con- 
sultancy, and McCaffrey 
McCall, the advertising agency 
- are negotiating over buy- 
outs. 

The proceeds of the sale of 
the management consultancies 
have been disappointingly low. 

The consultancies have been 
able to take advantage of 
Saatchi’s weak negotiating 
position to secure low 
prices. 


Heywood Williams 
buys glass group 

In a cash and share deal worth 
abont £2. 8m, Heywood Wil- 
liams Group has purchased 
Garfield Glass of Waltham- 
stow. 

Garfield supplies mirrors 
and mirrored glass products to 
the home improvement and 
contract interior markets. 

Consideration for the pur- 
chase was satisfied by £1.25m 
In cash, the issue of 235,000 
ordinary shares and 585,000 
convertible redeemable prefer- 
ence shares. 


Recovery under way at Bernard Matthews 


By Graham Dollar 

AFTER THREE years of felling 
profits, which owed much to 
nationwide listeria scares and 
a glut of turkeys, fortunes 
appear to be on the upswing at 
Bernard Matthews, the Nor- 
folk-based turkey and meat 
products group. 

In the 28 weeks to July 15, 
taxable profits amounted to 
£6-23m, an advance of 66 per 
cent on the depressed £3- 75m 
recorded in the first half of 
1989. 

The group’s shares improved 


Bp to 81p yesterday. 

“As a direct result of concen- 
trating on our core business 
we are achieving sustainable 
efficiency improvements." said 
Mr Bernard Matthews, chair- 
man. He expected the rate of 
improvement in profits to con- 
tinue throughout the current 
year. 

Sales and profits from added 
value turkey products 
increased significantly , he 
added, and more than offset a 
continued decline in demand 


for the group’s red meat roasts 
which “reflected the national 
trend of a reduction in roast 
meat consumption". 

After unhappy detours into 
areas such as iamb an d pet- 
foods, the group is adopting a 
more cautious line with new 
products. Test marketing 
of its fish range was continu- 
ing but “it is too early to 
assess its full potential," Mr 
Matthews said. 

Sales - stagnant for the past 
three years - showed a 13 per 


cent improvement to £71.72m 
(£63.43m) in the first half. The 
pre-tax line benefited from 
interest charges sharply 
reduced at £288.000 (£571,000). 

After an estimated tax 
charge of £2.18m (£i.3im). 
earnings emerged at 3.2 2p 
(1.93p) per share although the 
later figure was buoyed by the 
group's buy-in of 600.000 shares 
during the period. 

In a move to reduce dispar- 
ity, the interim dividend is 
doubled to 2p. 


NEWS DIGEST 


Creston 
falls £0.5m 
into red 

LOSSES AT a subsidiary and 
related company left Creston, 
the shopfitting and holding 
company in the red for the 
year to June 30. The company 
sai d that the results masked 
excellent performances at Alu- 
minium Profiles and KLG 
Glass. 

The company said that it (fid 
not foresee the collapse of two 
companies to which Alumin- 
ium & Timber Securities, its 
main subsidiary was a sup- 
plier. 

Taxable losses were £459,000, 
compared with profits of 
£588,000. Aluminium & Timber 
incurred a loss of £330,000 
(£539,000 profit) and the loss of 
the related company increased 
from £4,000 to £160,000. 

The results from the general 
portfolio were disappointing, 
the company said, but in line 
with the performance of 
smaller capitalisation stocks. 
Net asset value at the end rtf 
the period was 3329p, against 
43A6p a year earlier. 

Group turnover was £15.77m 
(£11 -96m). The loss per share 
came out at L92p (3.36p earn- 
ings) and the final dividend is 
cut to 0.3p for a total of lp 
(1.7p). 

Losses of £0.22m 
for Firsdand Oil 

First half pre-tax losses of 
£219,000 were announced by 
Firstland Oil & Gas, the 
USM -quoted exploration and 
production company. Last time 
there were profits of £227,000. 

The company said it was in a 
sound financial condition with 


virtually no debt It was exam- 
ining a number of acquisition 
opportunities but current eco- 
nomic conditions did not 
encourage the board to 
purchases which would alter 
the financial stability of the 
company. 

For the six months to June 
80 turnover was little changed 
at £325,000 (£352,000). Cost of 
sales was £282,000 (£331.000) 
and administrative expenses 
took £221.000 (£289,000). Losses 
per share amounted to l.Olp 
against earning s of L26p. 

Metsec profit op an 
‘acceptable’ 6% 

Metsec increased its pre-tax 
profit by 6 per cent in the first 
half of 1990, “an acceptable per- 
formance'’ in view of the eco- 
nomic downturn in the UK and 
its depressing effect on the 
group’s markets. 

The USM-quoted group 
serves the building products, 
electronic products, engineer- 
ing and construction indus- 
tries. Its turnover rose a little 
more than 2 per cent to 
£38£5m <£38m) and the profit 
worked through to £2.3m 
(£2. 18m). 

Earnings per share came to 
9R3p (il.OTp); the interim divi- 
dend is stepped up to 2.7p 
<2JJ5p). 

Mr Keith Hirst, chairman, 
said the strategy had been to 
continue the development of 
the UK base and to begin the 
positioning of overseas busi- 
nesses with strong growth 
potential to complement the 
UK activities. 

Those businesses should be 
able to contribute significantly 
to profitability during 1991 and 
beyond. 

For the rest of the year indi- 
cations were that growth in 
profitability would continue, 
provided there was no farther 


significant weakening of trad- 
ing conditions. 

Sharp rise to £5.7m 
at Com’ty Hospitals 

Community Hospitals Group 
lifted its operating profit by 18 
per cent in the year ended 
June 30 1990. 

But taking in interest 
received of £541,000, against 
ElAn raid, and c rediti n g an 
exceptional £L07m, the pre-tax 
profit surged from £2^5m to 
E5.7m. 

The directors said activities 
over the past rear demon- 
strated the company's ability 
to realise opportunities for 
expansion while maintaining 
earnings. They looked for con- 
tinued progress in tbe current 
year. 

Turnover amounted to £28m 
(£21. 44m) and operating sur- 
plus was £L33m (£3.66m). Tbe 
exceptional credit arose on the 
sale of its investment in Cal- 
daire Independent Hospitals. 

Earnings per share were 
17.3p (11.7p), the exceptional 
item accounting for 3.3p. The 
proposed final dividend is 3.3p 
for a total of 5.2p (4J3p). 

Readymix Dp 77% 
on steady demand 

Good weather and steady 
demand helped Readymix, the 
Dublin-based concrete and 
budding materials group, raise 
taxable profits from l£L33m to 
I£2.35m (£2. 13m) in the six 
months to June 30. 

The contribution from most 
products and geographical 
areas Improved over last year, 
directors said, although there 
was some weakness in agricul- 
ture and housebuilding. 

The 77 per cent profits rise 
came on sales of I£15.19m 
(l£12.19m), from which cost of 


sales took I£8.93m (l£7.36m), 
distribution I£2.55m (l£223m) 
and administration I£1.3m 
d£i.l7m>. 

Interest payable was signifi- 
cantly lower at I£69,000 
(I£L14.000) and tax took 
K300.000 (I£J 72,000). 

Earnings per share rose to 
523p (3p) and an interim divi- 
dend of 0.55p (0.4p) is declared. 

All-round growth at 
British Fittrags 

All divisions of British Fittings 
Group contributed to an 
increase of 18 per cent in pre- 
tax profit for tbe first half of 
1990. 

The profit came to £3.3m 
(£2. 79m) and was generated 
from turnover 20 per cent 
higher at £42. 77m (£35.56m). 
Earnings per share were ll.Qlp 
(10.06p) and the interim divi- 
dend is raised to 1.375p (125p). 

Mr Brian Stanton, chairman, 
said stockholding and distribu- 
tion included Bownards (Fare- 
ham) for the first time and the 
division lifted turnover 16 per 
cent and operating profit 29 per 
cent to £3.5501. 

With the exception of the 
south-east and East Anglia 
budgets were exceeded, mar- 
gins were maintained and costs 
contained. Trading in tbe sec- 
ond half was holding the levels 
achieved to June 30. 

High pressure water prod- 
ucts included contributions 
from Martin J Storey and New- 
lock; they provided £l-9m turn- 
over and £50,000 operating 
profit to divisional totals of 
£9.72m and £L02m respectively. 
The remainder of the division 
had a quiet first half; the cur- 
rent period started reasonably 
well 

The non-ferrous metals dis- 
tribution subsidiaries made 
good progress in a difficult 
market. 
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Hed Growth At the half Year 

on the interim results. Lord Tombs, Chairman said: “These results underline the 





tee of the Group as we continue to broaden our range of products and increase our 


A, 


OQr WdCT boo&^ontinues to grow and illustrates the long term nature of the business, representing 
It ^itbstantial worldk^d^tretching well into the future" 
v ; : ' •• DIVIDEND;. * Y'- 

The haye^eclared an interim dividend of 2.55p per ordinary share (1989: 23p). This will be 

.. paid 1990 tothose shareholders on the register on 12 October 1990. 


UNAUDITED GROUP PROFIT AND LOSS ACCOUNT for ihe half year io 30 lune. 1990 
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efore taxation 
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Minority interests 4 
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£m 

£m 

Aero Gas Turbines 

983 

62 

847 

76 

2.054 

69 
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Power Engineering 
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28 

216 

19 
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23 
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General Engineering 
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10 
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68 

6.9 

70 
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72 

115 
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Power Engineering 

33 

7.4 

17 

7.9 

52 

7.7 
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(14) 

136) ; 

General Engineering 

11 

6.7 
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19 
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Eamitags per ordin a rysha re 
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71 

9-9p 


63 


lO.lp 


192 

(67 ) 

125 

2 J.3p 


2. NEI has been consolidated since IS May 1989- 

3. Earnings per ordinary share are calculated by dividing the profit attributable 
to shareholders by the average number of ordinary shares - 960 million 
(1989 half year 842 million. full year 901 million) in issue during the period. 

4. The comparative figures for the year to 31 December 1989 have been 
abridged from the Group's accounts for that year, which received an 
unqualified auditor's report and which have been delivered to the Registrar 
of Companies 


Power through Performance 

Rolls-Royce pic, 65 Buckingham Gate, London SW1E 6AT. 
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Our Foreign Exchange business is on 
the up and up. 

Last year we increased transactions for 
corporate customers by almost 70% and 
gained an impressive array of new clients. 

And business is continuing to bloom. 

During the summer we moved into a 
folly integrated and technologically soph- 
isticated dealing room in rhe City with 
over 200 dealing positions. 


So what is the formula for our success? 

We simply provide a comprehensive 
service that meets all of our customers' 
needs. 

Take, for example, the case of Hepworth 

PLC. 

Before the start of business one morn- 
ing the company placed an "At Best" order 
with NatWest to buy 725 million Francs 
against Sterling for the acquisition of a 


French company. 

To Hepworth 's entire satisfaction, we 
completed the deal before 9.00am. 

If you would like to know more about 
our Foreign Exchange Unit, Theo van 
Hensbergen on 07i-g20 5234 will be 
pleased to put you in touch with one 
of the team. 

Perhaps we can help your business 
branch out in new directions. 


«v 

NatWest 
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esearch into 
eng ine o r i gi n a fiy 
Scotland 

gs. saar-JSS 

eraS 1 g U SStricdti at H^ r e ?|?; 

problems with poor Derfor* 
mance through inefflSem 2E 
insulted in development wwk 
beLig abandoned in £avour of 
the internal combustion 
f“pne- ^ 1948 N.V. PM? 

JP«, the Dutch electrical com- 

t^*H?r !tlITeCted tfae idea °f 
the Stirling machine and used 

SSfhn.?* ope , rate a generator 
without an ignition system to 
power a portable radio. 

Since then advances in met- 
com P uter systems 
have led to extensive research 
work tafang place in Europe, 
the US and Japan. Applications 
ror Stirling machines being 
developed include heart 
pumps, CFC-free refrigeration 
systems, heat pumps and elec- 
trical power generation for 
space missions, terrestrial use 
and vehicle power units. 

The Stirling machine works 
on the principle of a thermody- 
namic cycle making use of an 
external heat source. A piston 
is used to change the volume 
occupied by the working gas 
(usually helium or hydrogen; 
while a second piston, a displa- 
cer, is used to shift the work- 
ing gas between the hot and 
cold parts of the engine. By 
varying the direction of rota- 
tion. tbe thermal input and 
output, and the work input and 
output, the machine can be 
used as an engine, a heat pump 
or a refrigerator. 

The desire to produce a sim- 
ple machine with the ootential 
for a long working life resulted 
in the development of the free- 
piston Stirling engine (FPSE). 
These engines have only two 
moving parts and do not rely 
on oil lubrication with the 
attendant problems of avoiding 
the oil and gas from mixing. 

Power from a FPSE is pro- 
duced through a linear alterna- 
tor, hydraulics or by use of a 
pump mechanism. The gas 
chamber is hermetically sealed 
so there is no need for a shaft 
seal. The engine runs cleanly, 
quietly and is almost vibration 
free because of the continuous 
combustion process. 

The energy efficiency of a 
Stirling engine approaches the 
limits set by the laws of ther- 
modynamics and therefore 
needs less heat energy to gen- 
erate a given power output. 
Conventional forms of power 


David Rushby describes how the revolutionary 
Stirling engine uses energy so efficiently 

Making the sky 
the only limit 


StirBng engine generates 
auxiliary power In a 
Swedish navy submarine 



generation make use of about 
33 per cent of their fuel's 
energy. Unless there is provi- 
sion to harness the thermal 
energy generated, the rest is 
lost through cooling processes 
and exhaust gases. Using a 
Stirling engine for generating 
electricity and thermal energy 
from a single source, efficien- 
cies in excess of 80 per cent 
can be achieved. 

Typical fuels include alcohol, 
propane, diesel, coal and agri- 
cultural waste. The most envi- 
ronmentally beneficial fuel 
source is solar energy using a 
parabolic dish to concentrate 
sunlight. Solar units incorpo- 
rate a microcomputer to con- 
trol tracking, diagnostics, and 
shutting down the system in 
an emergency. 

Work is being carried out by 
the Stirling Technology Co 
(STC) In conjunction with Wes- 
tlnghouse to develop a system 
capable of delivering 25 kW of 
electrical power to an electric 
utility grid. The programme is 
being funded by the US Depart- 
ment of Energy and is being 
administered by NASA’s Lewis 


Research Centre. 

The prototype system should 
be operational by 1992 and will 
have a design life of 30 years. 
The Department of Energy has 
projected a cost goal of $450 a 
kilowatt, exclusive of the con- 
centrator. STC feels that this is 
achievable. 

Similar research is being 
undertaken by Cummins 
Power Generation Inc of Col- 
umbus. Indiana, a wholly 
owned subsidiary of Cummins 
Engine Co. manufacturers of 
large diesel engines. Cummins' 
immediate goal is to develop a 
25 kW system which will be 
marketed worldwide. Ulti- 
mately, C umm ins has plans for 
plants producing up to 100MW. 

NASA's Involvement in the 
STC project stems from the 
characteristics common to 
power generation for space 
missions and solar terrestrial 
power generating systems. 

By the early part of the next 
century NASA predicts that 
the amount of electrical power 
required for space exploration 
will grow immensely. Space 
platforms will need to have 


continuous power of hundreds 
of kilowatts and some duty 
cycles will periodically con- 
sume many megawatts. 

The Lewis Research Centre, 
NASA’s primary power tech- 
nology centre, has identified 
the the free-piston Stirling 
power converter as a likely 
source of energy for future 
space exploration as a result of 
the success achieved with' a 
25 kW Space Power Demonstra- 
tor engine (SPDE). Studies 
indicate that a FPSE coupled 
to a linear alternator could 
produce an electrical output of 
500 kW per cylinder. Five years 
ago, to achieve 3 kW from such 
an engine was a big success. 

Apart from its involvement 
with Stirling Technology, 
NASA is sponsoring develop- 
ment work by Mechanical 
Technology Inc on a dynami- 
cally balanced SPDE for elec- 
trical power generation in 
space. MTPs power module 
incorporates two engines con- 
nected head to head with a 
common expansion space to 
provide dynamic balance. 

Forecasts for commercial 


applications incorporating Stir- 
ling engines range from two to 
five years, depending on tbe 
enthusiasm of tbe research 
engineer being asked. Cer- 
tainly, work is well advanced 
on power generation and small 
4kW units are operating in 
India producing electricity. 
These engines ore fuelled by 
agricultural waste. 

According to STC tbe first 
big breakthrough is likely to be 
in commercial refrigeration, 
where the initial cost disadvan- 
tage can be offset by low main- 
tenance and economic running 
costs. Units should be available 
in the next two years, followed 
by domestic refrigeration units 
within live years. 

Experiments using Stirling 
engines in vehicles are con- 
tinuing. The US Air Force initi- 
ated an evaluation programme 
which attracted the attention 
of fleet operators. The engine’s 
multi-fuel capability, low main- 
tenance costs and improved 
economy with reduced emis- 
sions are obvious attractions 
for such users. 

In Europe, development 
work has concentrated on mili- 
tary applications. Koch u ms 
AB. of Sweden, has success- 
fully installed two V4-275R 
multi-cylinder units in a fully 
operational Swedish navy 
Nacken class submarine to 
generate auxiliary power. 

The combustion system of an 
underwater Stirling engine 
operates at a constant pressure 
of 20-30 bar. independent of 
diving depth, which allows 
exhaust gases to be discharged 
from depths of up to 300 metres 
while the submarine’s batteries 
are recharged. 

This is a considerable advan- 
tage for conventional diesel- 
powered submarines which can 
only remain submerged for 72 
hours before having to surface. 
The low-speed endurance of 
the Nacken was increased from 
two or three days to two 
weeks. 

Kochums became involved 
with Stirling engine develop- 
ment when it purchased 
United Stirling AB in 1987. 
United Stirling bad been work- 
ing on several multi-cylinder 
engines for use in vehicles and 
in terrestrial solar energy con- 
version systems. 

The main development of 
Stirling engines is likely to 
remain in military and space 
applications where the cost of 
funding research is not a pri- 
mary consideration. However, 
the involvement of such com- 
panies as Westinghouse and 
Cummins In the development 
of these machines for electric- 
ity generation indicates the 
level of interest for commercial 
application. 


Automated paant 
left to the experts 

ONE OF the first commercial 
joint ventures to result from 
the UK Government's Atvcy 
programme of collaborative 
research into advanced infor- 
mation technology was 
launched this week. British 
Gas, SD-Scicon and Salford 
University Business Enter- 
prises have set up a com- 
pany, Cogsys, to market 
Industrial automation software 
based on artificial intelligence 
technology. 

The company’s first prod- 
uct, also called Cogsys. is 
an expert system designed 
to monitor the operations of 
complex Industrial plants and 
to provide warnings of possi- 
ble hazards and advice on 
areas where efficiency could 
be Improved. 

Cogsys Is the result of sev- 
eral years’ research and 
development, first under the 
Alvey programme and then 
under the umbrella of a co- 
operative club involving 37 
large European companies. 
Prototype systems are run- 
ning at a CMB Packaging 
Technology factory making 
plastic bottles in Wantage and 
at a gas synthesis plan) in 
British Gas’s Midland 
Research Station. 

The system runs on DEC 
Mlcrovax computers, ft can 
analyse several thousand 
external variables (lor exam- 
ple, readings from sensors 
on factory equipment) simul- 
taneously end almost instan- 
taneously. Using artificial 
Intelligence Cogsys can make 
deductions about the state 
of the plant which would be 
beyond the grasp of human 
operators. In the extreme 
case of a computerised plant 
suddenly going out of control, 
Cogsys could tell the opera- 
tors what to do to prevent a 
serious disaster. 


The software 
network unetes 

DISTRIBUTED computing - 
with users sharing software 
across a network of different 
machines - is expected to 
be one of the great growth 
areas of information technol- 
ogy In the 1990s. But users 
of traditional IBM mainframes 
still face formidable difficul- 
ties in linking these to prod- 
ucts from other manufacturers 
in a “local area network", 
because the companies use 
different standards. 

A US company, Netwlse 
of Boulder, Colorado, has 
developed a technology 
called Remote Procedure Call 


that helps to overcome the 
incompatibility problem. RPC 
provides programmers with 
a simple automated mecha- 
nism with which software can 
be written for use in comput- 
ing environments with hard- 
ware from different sources 
(a typical mixture might 
include IBM mainframes, DEC 
minicomputers and both 
Apple and IBM-compatible 
personal computers). 

RPC makes the program- 
ming task much simpler by 
removing the requirement 
for programmers to write 
their own interfaces to link 
each different system in the 
network. It has been endorsed 
by several leading US com- 
puter companies including 
Sun, the workstation manufac- 
turer, and Novell, the net- 
working software developer. 

PSaying by a new 
set of trade rules 

ONE of the Iasi barriers to 
the introduction of western- 
style commercial computing 
in eastern Europe has disap- 
peared, wHh the decision this 
week by the US Department 
of Commerce to give an 
unrestricted export licence 
for toe latest version of Unix, 
the standard computer oper- 
ating system. 

Unix Europe, a subsidiary 
of AT&T, also says it will no 
longer have to sell an emas- 
culated International version 
of Unix System V without the 
password security feature. 

The same source code will 
now be available to US and 
non-US customers. 

The company will begin 
licensing Unix to eastern 
European countries as soon 
as It Is satisfied they have 
an adequate legal framework 
to protect intellectual property 
and a mechanism for users 
to pay royalties. 

COCOM. the committee of 
western governments which 
controls the export of technol- 
ogy to eastern Europe, has 
relaxed its stance over recent 
months. For example, It has 
already approved the export 
of persona] computers based 
on Intel's 80386 microproces- 
sor as part of a general 
licence; toe supplier no lon- 
ger has to make a specific 
case lor selling each machine 
to a designated buyer. 


Water jets fly 
away with paint 

LUFTHANSA, the German air- 
line, has found an environ- 
mentally harmless way of 
removing paint frem aircraft 
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surfaces without chemical 
strippers, by using water jets, 
Lynton McLain writes. 

Water at 500 times atmo- 
spheric pressure Is sprayed 
at an acute angle to the air- 
craft surface, forcing its way 
under the paint and removing 
ft. Instead of toxic chemicals, 
toe only residues are paint 
particles which can be Altered 
out of toe water. 

Clean water replaces the 
23 tonnes of stripping agents 
such as methylene chloride 
and phenol that are needed 
to strip an Airbus A300 air- 
liner. A new DM 165m (C56m) 
paint hall to use the “aquas- 
tripping" process is being 
built by Lufthansa in Hamburg 
tor completion in 1992. 


Young Engineer 
for Britain 

Burnt barbecue sausages led 
13-year-old Ben Scammell 
to the Young Engineer for 
Britain title this week. Hie 
Cook mate invention is an 
electronic device which Indi- 
cates when a barbecue Is at 
the correct temperature for 
cooking. 

The Engineering Council, 
organiser of the competition, 
says Cookmate, which gives 
an audible signal and actually 
speaks a warning when the 
required temperature Is 
reached, has great potential 
for a wide range of applica- 
tions In industry and the 
home to warn of changes in 
heat resistance or speed. 

Bon was one of 42 national 
finalists, aged between 11 
and 19, who were selected 
from 400 youngsters at 11 
regional finals staged 
throughout the country. 


Contacts: Cogsys: UK. 081 74S 7804. 
Net* too: US. 303 442 B28Q. Unix 
Europe: UK. 081 567 7711. LufOWnsu: 
Germany, 040 35950. Engineering 
Council: UK, 071 240 7891. 


Centenary Depositary AG 

(Incorporated u ruler the Inws Swicerland) 

NOTICE TO HOLDERS OF BEARER CENTENARY DEPOSITARY RECEIPTS 
PAYMENT OF COUPON NO.1 

With reference 'o the notice of deefwanon of thvWend advertised m the Press on 
1 5 August 1930. the lollovnog intor malign is published for holdere of bearer 
centenary depositary receipts. 

The dividend of 15 cents per depositary receipt was declared, m United States 
currency and win be paid on or after 7 November 1990 against surrender of 
coupon No 1 detached from bearer centenary depositary receipts as under > 
tat At the offices of the tottowing continental paying agents. 

L Eurooeenne rfe Banaw? Banque Bruxeffes Lambert Generate da Bancpe 


21 rue Laflitfe 
75428 Pans 
Credit Suisse 
Paradeptatr 5 

9021 Zurich 


24 Avenue Warms 
1050 Brussels 
Union Bant c.f Switzerland 
Bahnfwtsirassa 45 
6021 Zurich 


3 Montagna du Parc 
KW Brussels 
Swiss Bank Couwtetion 
1 Asschenvorsradr 
<002 Baste 


Banaue Internationale 4 lu*embatug S A 
immeubte l' independence 
69 Route d'Esch 
L-2953 Luxembourg 

Ibl or at Barclays Bank PLC. Sloe* Exchange Services Department. 168 
fenchwch Sireer. London. EC3P 3HP 

Coupons presented to any ol the Swiss paying agerus telenod to aoove witr be 
paid m United States currency Coupons presented wite other paying agents 
will unless the depositor requests payment in United States currency tin which 
caso they must comply with any applicable exchange control regulations), be pad 
in Unn«J Kingdom currency either - 

I) m respect ol coupons lodged on or poor to 31 October 1990 *1 'he ^'rwed 
Mngdom emrenev equivalent ol the United Stales currency vstuv ol then 
dividend on 2-1 September 1990 

..I in respect ol coupons lodged after 3i October 19» at the prevailiM rate of 
° exchange* on me lav Ihe proewds am remitted to the Slock Exchange 
S01 vices Department ol Barclays Bank P LC. 

Cm icons must be left for at least lour clew days for examination (eight days rf 
„Tnt m Un.red Stares currency has been requestedl and may be piesentcd 
any weeLdSv ISalurdav excepted) between the fours of 10 am and 3 pm 
itnifrvi Xmodom income ia« will bo deducted from payments to any persons in 

SS3 KttSB K: 

dNritnd will be the United Kingdom currency equivalent ol 11.25 US cents per 
depositary receipt Fw And on bettall of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Agent 
G A IMMgn 

Office of the London Agenr 
40 Holborn Viaduct 
London EClP 1AJ 
13 September 1990 


Notice to the Holders of 

best denki CO., ltd. 

Warrants to subscribe for shares of common stock of 
Best Denki Co.. Ltd. issued in conjunction with issues of: 

U.S. $45,000,000 

3% per cent. Guaranteed Notes due 1991 

uhe “Warranto 1991") 

U.s. $70,000,000 

•r ne, cent. Guaranteed Notes due 1992 
3 per cent ^ - Warraalfl 1992-1 

and 

U.s. $200,000,000 
per cent. Notes due 1993 
(rbe-W«ra*.tal9»3' r > 

d ,,-A jJih April. 1986 and 19th Man*. 19*7 and the Fiscal 
Pursuant 10 the anfi July. 1988. under which the above Warrant* 

and Warmer Agency ^ hci3C3e of the tssuaitt ot n ew no tes *st* 

. . — Huird. nntKe is fttSfChy . (if Ih. iSnrr WmnnU have 


and Warrant Agency ^ bcoose of tbe mujou of n ew no tes with 

were issued, notice is the Subwnpiion Prices dl the above Warranto have 

warrants on Mill SepW™* 1 

been artfusted as follows: . 0 .. u 


Warrants 1991 
Warrants 1992 
Warrant* t&93 


Subscription Price 
before adjustment 
Yen 1. 3SO-7 
Yen 1.54S.8 
Yen 1 JSM 


Subscription Price 
after adjuiuncnL 
Yen 1.306.11 
Yen 1,529.3 
Yen 1.U69. 1 


Warrant* tw- 14rtn 


BEST DENKI CO., LTD. 


Dated; lMt September. lW 


De Beers Consolidated Mines Limited 

1 Incorporated in rite Republic «..f f-oulh .Vfnia 1 
Ret51.no 1 ion No 11 fi'inci- On 

NOTICE TD HOLDERS OF UNKED DEFERRED SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 94 

wah refe re nce 10 the notice ol dedaiaten ot avutend adrerwed m the Press on 15 Au^nL 
1990. the blowing Infennation is puDfened fer hofeeis ol MreO deferred share wfervns la 


The dividend of 26 certs per snare was declared m South Mncan currency. South AMcan non 
resident shareholders' tax a! 3 4M38 cent* par share win be darfucted from the dividend 
payable in respect at all 6nked deferred share warrant coupons leaving a no* dividend of 
2252562 cents per share 

The cfivfcfertt on bearer snares w» be paid on or atter 7 November, 1990 agtutw cunendet ol 
coupon No S4 detached (rom shore wananaro bearer as under- 

Banoja Bruxelles Lambert Generate da Banqua 


CEtrapAorma de Banoue 
21 nieLaffitre 
75*38 Pans 
Croat Suisse 
Paradeptetz8 
act zuncfi 


3* A-.-anua Mam.r 
1050 Brussels 
rjmijn Qor* ol Sretxarfend 
Bahnnorssasse 45 
6021 Zunch 


3 Uantogne du Parc 
iQOOBnossto 

Swiss Sank Corporator! 

1 Aeechenvorsladr 
4002 Basle 


BenQja Internal one) i Ur»embourg S A 
ynmeurte L (ndeoendance 
69 Route rfEscn 
L-2S53 Linembcchg 

(e) At tffe offices ot the Ictlowing cnnWental payng agents: 

Payments in respect ot coupons lodged ji the othcas ot 4 amanontii paying ugert »« be 
made tn South AWcor currency xo an authorised desfer m exchange in die Raptf*c ot South 
Africa nominated by tbe conrvfental paying agent. tmiwAom regarding disposal ol the 
proceeds ot ihe payment so made can only be given to such authorised dealer by tha 
cortmantal paying agent concerned 

(b) At Barclays Bar* PLC. Stock Exchange Senecas Department. 166 Fenehweh Street. 
London 6C3P 3HP. Unless persons depositing coupons at su* o«ce rerarost payment In 
rend Tb an address In the Republic or South Africa, payment wfl be made Ip United 

Kingdom currency edher. _ . 

(0 m rasped of coupons lodged on or prior to 3t CtetoOer 1 950. et the United Wngdom 
currency equivalent ot the rand currency value ol their cfcvtdend on 24 September 
1990. O' 

<n| In r as pact ot coupons lodged altar 31 October 1 390. at me prevailing rote ol 
evchango on ihe day the proceeds are rammed, ttvough ar authorised deafer in 
exchange m uchartnesburg 10 the Stock E> change Services Department ot Barclays 
Bar* PLC. 

Coupons must be tell lor at feast lour dear days lor evammahon and may be presented any 
weekday (Saturday evcepied) between the hours ol 10 ajn. and 3 p.m 
United Kingdom income to* ml be deducted Iron* payments to any person in the Untied 
Kingdom In respect ol coupons doposited at the Stock Exchange Services Department ol 
Bsrctays Bar* PLC. unlees ju* cpvpurts are accompanied by inland Hevettee non ieeUenc* 
declaration forma. Where such deduction « made, the net amount ot the dividend wM be tee 
United Kingdom currency eguMifenl of 19 5 cents per share arrived alas foSowe. 

South Aincan Currency 
Certs Per Share 


Amount o' cfmdend declared 

Lees: South African non-residem shareholders' ox at 1 3.36JK 

Less: U.K. income la. at tr 63^0. ot rife gross amount ot tee 
dvidend ot SB cents 


26 00000 
3.47438 
22.52562 

3.02562 

1950000 


For and on behoK of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secrarnrtos 

London Office: GAVWWnson 

40 Hobom Viaduct. London EC1P 1AJ 13 Sep W rfcer. 1990 

NOTE' 

The Company has boon requested by the ComnnsMoneiB of Inform Revenue to state: 

Under the double tt< agreement between the Untied Kingdom and the Republic 01 South 
Africa, tea South African non-reVdem sharehoidere* la* apptfcabfe 1o Ihe dhrttend la allowable 
as a ere* against the Unfled Kingdom tax payable in f-v 

respect 01 the dividend. The deduction ol lav at tha I lp riPPi**» 
reduced rase ol 11.637% instead of the basic rale ot A/WVIO 

25% represents en ntowance ol credit at Ihe rate ol 

13363%. Os Bsem OoRMMatM Ifeiae Lraad 


Notice to the Bondholders 

FUJI ELECTRIC CO., LTD. 

U.S. $30,000,000 

5-J6 per cent. Convertible Bonds Due 1996 
(the “Bonds”) 

ADJUSTMENT OP CONVERSION PRICE 

Notice is hereby given that the Board of Directors of Fuji Electric 
Co.. Ltd. (the '•Campany”J has passed a resolution authorizing the 
issuance of ¥30.000.000.fJ00 6-3 per cent. Convertible Bonds due 1996 
and DM350.000,000 5-% per cent. Bonds due 1994 with Warrants. 

As a result of such issuances, the Conversion Price at which 
Shares are issuable upon Conversion has been adjusted pursuant 
to the terms and conditions of the Bonds. 

The Conversion Price ol the Bonds has changed from ¥288.20 
per share to ¥284.40 per share. Such adjustment of the Conversion 
Price has become effective from 6th September, 1990 (Japan Time). 

Tbe Industrial Bank of Japan Drust Company 

on behalf of 

FUJI ELECTRIC CO., LTD. 

Dated: 14th September. 1990 


NORTH OF 
ENGLAND 

The Financial Times 
proposes 
to publish 
this survey on: 

Friday, 

12th October 

1990 

For full editorial 
synopsis 
and details of 
available 
advertisement 
post ions, 
please contact 

Hugh C. WestmocoW 

Tel: 0532 454969 
Fax: 0532 423516 

FINANCIAL TIMES 
Permanent House, 
The Headrow, 
Leeds. LSI 8DF 


NOTICE TO THE H< P LOESS OF 

Warranfa to Suhwrilre tor Shores 
et Common Stack at 

KYUSHU MATSUSHITA 
ELECTRIC CSS,, LTD. 

taunf in conjunction with 
U.S. ¥ 1 50,000,000 
S\ percent. 

Bunds with Warr»nfe (the ■‘WarrsnbO 
Pursuant la Clause Tlal ot the Taws Cw# 

boas of lb. Warrants, sad Clsaas 3 of ihe 
Instrument dated 1 lib Auw*. >981. v* 1 ** “ 
hereto (riven u MIcrws: 

1. On 87th July. 1990 Lb* Board a! Pi recurrent 
thr lionip Mai r* «c&! i a raaJre 9 frw ajfnn- 

SCTXwre of us Coremon SloctL. 

nhsreboklftrs of record r> of ttjlh September , 
1990. Jspan lime, ol the rate of 0.1 ocwshsm 
far each one share bekL 

* tSSKute Sgffi g-f'g 

October. 1990, Japes dm*. Iho rafaaertptnn 

pries in effect pnor te vucb ariAfe tnKPt a Yen 

M24 per utiore and the odA»“d sntoenpbwl 
price wfll be Yen SL386.M per share. 

KYUSHU MATSUSHITA 
afcnscco.LTBL 

flje Ito Bank oflbtoo 
‘Dial Cwruopy 
a s Pu wnmed Aprel 

Dsied: 14th Srptemher. I99<> 


NOTICE OF REDEMPTION 

MORTGAGE FUNDING CORPORATION NO. 3 PLC 

Class C-l Mortjja"** Backed Floating Rate Notes 
Due October 2023 

IVOTIOt fS HB RfcBV 6IVEN tv Banker*; Trti»f'-e Grmpanv L/niif'.il / rhe '‘Trus-l'v-'' Jowl In the 


npanv 

holders ot the Chib- C-l Murlpagr K- irked Floating Rate Notes Due October 2023 I lln' “Class C-l 
Notes" I ol MorlprjT Funding Corporation ,Vo. PLC i the “ Issuer "j that, pursuant m the Trust 
Deed dated 21st October. lri8H f the ”Tru*l Deed - ). In ■tween the Issuer and the Trustee, and the 
Agency Agreement dated 2lsl October. l*qjK l the “Agency Agreement” 1. lieiwcen the l-suer and 
Morgan CuSMitly Tru.-f Cornfunv of Nc* York (the "f *rfrr-*ipa/ Paying .4genf”f an<l of her.-, the 
Issuer ho- determined that in accordance iviih the Redemption provisions set out in the Terms 
and Conditions of the Cl as- C- 1 Notes. Class C-l Notes in the amount ol’ C-kllOO.ljOll vvill he 
redeemed on 1st October. I WO I the “RedeniDtion D.if**” l. TTic Class C-l Nr.iie« sekrled hv drawinp 
in lots afillOfl.OUO lor redcniption on the Rp*lempiion CUile at a redemption price ( thc''Redeinntion 
i*rice”l equal to iheir principal .tmaunl. tocetner with accrueti interest (hereon are a* lolloHa: 

OlTiVtANfHNG CIASS C-l NOTES OF £100,000 EACH BEARING 
THE DISTINCTIVE SERIAL NUMBERS SET OUT BEIXW 


41 

19-1 

•J24 

Rearer Nolen 

4b7 *35 

6i K) 

■325 

>06? 

>15 

242 

.113 

474 

iljo 

S2>t 

y.-Ut 

UJR 

US 

L*77 

3SI 

541 

<W5 

KW 

Y5J 

It 32 

U6 

391 


57 tj 

7 ss 

«6 

PB3 

11 74 

177 

29H 

445 

hj’J 

7SJS 

SS4 

1044 

1183 


The Qass C-l Notes may be surrendered for redemption at the specified nlftre ol any of the 
Paying dge«(>. ivhich an' as hdlons; 


Muryuit Guaranty Tru.il Company 
of New York 
PO Box loi 
1 Angel Court 
London F.C2R 7AE 

Union dn Bauquc 1 Suisse* 
i Luxembourg} S. A. 
of>W Grand -rue 
L-201 1 Luxembrjurg 


M».iriion Gucranry Trust Company 
ut'Ncv* York 
A venue ties Arts d.i 
H-1UU.' Brussels. Belgium 

Mfln»n I guarani v Trust Company 
uf New York 
30 West Brood kov 
N ew York. New York 10015 
Af(»: Corporate Trust Administration 


In respect of Bearer Class C - 1 iVrfte. (he Prirr will lie paid upon prrsenufiun and 

surrender, on or after the Redemption Date, of such Males together with all nnmutu red coupons 
and tjluiis appertaining thereto. Such payment will bo made < i I in sterling al the specified office 
of the Paying Agent in l-ondon or l ii i at the specified office of any Paying .Agent listed above 
by sterling cheque drawn on. or at the opt ion of the holder by iransicr to a sterling account 
maintained bv the payee with, a Town Clearing branch of a Irani, in London. On nr after the 
Redemption Date interest shall cease to accrue on the Clars- C-l Notes which are the subject 
of this Notice of Redemption. 


MORTGAGE FUNDING CORPORATION NO. 3 PLC 

By: MORGAN tJUARAiVTV TRUST COMPANY 
i it NW yi.iltK. At Pnncipit! Puving dgr-nt 


Dated: September 14. IW 


NOTICE 


Withholding of 2t7’n of gores re«.lemption procee,is of any payment made within tlie United 
States is required by ihe Interest and Dividend Tax Compliance Act of unless the paying 
agency has the CMrr« , i , l taxpayer identification number f social security or employer identification 
number) or exempt ion certificate «if the Payee. Please furnish a properly compleled Form W-9 
or exemption certificate or equivalent if presenting your Class C- 1 Notes to the paying agency's 
New York Office. 


BUSINESS 


A selection of software packages to 
suit your business needs appears every 
Saturday in 
the WEEKEND FT. 

Order your copy today. 


I>«.n4Jn»4 

GMAC 


On S**|KrTul*T II IW) k 4 >lrty bitfii ihr 

A"^l IhtCied L> r I Ulrxte" *>||1 tg- -mlllfrU l.ifldWrl- 
I'uriiHV kvi^op ibteitfll/ldlliMi of l>fi'rjl Mnlnfr 
Acctniunn l>vpinibqi- TV JinulbuiWr fur earn 
nnf Inal 115510 , 1)00 V _a. of Ccrilflial^ to U 5 SI 12 -B 4 . 
JHI f oflpwx; 

|a|bSinb<iilun irUr.fe<'nlUi|t 
rctncipl.. USSlne.m 
(l;f]>frlrihriMi f-pr^smlinx 

Ini^rral ...LI& 94 .T 4 

Tl»* ri'lTlIkllJMl %\y» k(dP« thr f.'ll**lnR jk r.l 
31. KW. 

1 1 1 Ffr* ixuJ cniuprfi'jllpn rrrrivftl 
h» IsMACnB^n+icr i|»( 

tjuunuiiw. . . 
f^iPitolBqUiu*.. 

|.T]Pxrt)|V«nnr... HT. 7 MPIJ 
1 1 1 nuii v A in.iuiii . . L'b5 ! ^ th* 11 *• 3 - 

yionGAN GVAKArrn tkhstcomi’a.vx 

urmn tuis.7hurew 


CITY OF VIENNA 
US$70,000,000 
Floating Rate Secured 
Notes Due 1992 
For the 3 months period 1 2fh 
September, 1990 to 12th 
December, 1990, the Notes 
bear Ihe interest rate at 
8.125%. US$205.38 will be 
payable from 1 2th December, 
1990 per US$10,000 
principal amount of Notes. 

Yamarchi International 
(Europe) Limited. Agent Bank 












34 


wrr AI TIMES FRIDAY SEPTEMBER 14 1990 




COMMODITIES AND AGRICULTURE 



MacSharry tells farmers 
subsidies may be reduced 


By Lucy Kellaway in Strasbourg 


BRUSSELS will not tolerate a 
return to the days of ever 
mounting agricultural sur- 
pluses, Mr Raymond Mac- 
Sharry, the European Commu- 
nity agriculture commissioner, 
said yesterday. 

He warned that unless mar- 
ket conditions improved, farm- 
ers would face less generous 
subsidies next year. However, 
in the short term the Commis- 
sion would continue to support 
the market, buying in meat 
and dairy produce, he said, and 
farmers would find their 
incomes protected 
During a debate in the Euro- 
pean Parliament in which Brit- 
ish MEPs bewailed the fate of 
British lambs in the hands of 
French fanners, Mr MacSharry 
said the chief cause of the glut 
was overproduction by Britain 
and Ireland Production at this 
rate was not sustainable either 
in terms of the market, or of 
the Community’s budget 
Mr MacSharry criticised 
especially butter producers, 
who he said were continuing to 
increase their production, seli- 


Mr Henri Nallet, the French Agriculture Minister, yesterday 
announced a “significant emergency aid plan" for livestock 
fanners hit by the fall in beef and iamb prices. Mr Nallet, 
who has already announced a farther FFrIJ2bn package, 
gave no details of his new plan. 

While he spoke, farmers clashed with 1,000 riot police in 
Nevers, the home town of Mr Pierre BSrGgovoy, tile finance 
Minister. Officials said eight police were injured while dis- 
persing 8,000 protesters. 


ing their additional stocks to 
the community, while at the 
same time spending heavily on 
marketing substitutes to but- 
ter. 

“Companies are producing 
butter that they know the 
Commission will buy, so it is 
not in their interests to market 
ft.” if this went on, he said the 
Community would end up with 
Lm tonnes of butter in inter- 
vention. “Fra not prepared to 
tolerate that,” he said 

For this year the present 
problems in agriculture, in 
milk, in beef. Lamb and cereals, 
could be comfortably met by 
the EC budget, which he said 
for 1990 would probably be 
undershot by about Ecu Ubn. 


However, if production contin- 
ued to increase the commission 
would act to stabilise produc- 
tion, which he said would be in 
farmers' long term interests. 

Mr MacSharry disputed the 
farmers' contention that large 
imports from East Europe were 
making the position worse. 
Were this the case, prices 
would have fallen most sharply 
in West Germany 
Mr MacSharry, who will meet 
French and British formers in 
Brussels today, said that iamb 
formers had had their income 
fully protected through the 
lamb premium, and that 
although British and Irish 
formers had faced a shortfall, it 
was a modest one. 


Milk hormone licence refused 


By Bridget Bloom, Agriculture Correspondent 


THE chequered fortunes of the 
milk yield-boosting hormone, 
bovine somatotropin (BST). 
received a further blow yester- 
day when the British scientific 
committee responsible for 
approving veterinary medi- 
cines refused to license a new 
BST product from the US Mon- 
santo Corporation. 

The committee is also under- 
stood provisionally to have 
refused a licence for a second 
BST product from the other 
major US manufacturer, the 
Eli Lilly Company. 

BST is one of the most con- 
troversial of the new products 
derived from the gene-splicing 
techniques of bio-technology. 
The two US companies, which 
are leaders in the field, are 
thought to have spent well 
over $250m a year over the last 
few years on research into 


such techniques, much of it on 
BST. 

The companies have applied 
for BST licences in France. 
Italy and the UK as well as in 
the US, so for without success. 
An effective ban on the use of 
BST in the EC is in operation, 
although the UK is the first 
member state to refuse a 
national licence. 

Yesterday's decision, 
announced by the UK Veteri- 
nary Products Committee 
(VPC) which advises the gov- 
ernment on the safety, quality 
and efficacy of veterinary med- 
icines, was heralded a month 
ago and confirmed yesterday. 
It is probable that the decision 
on the Eli Lilly product will be 
similarly confirmed later. 

The VPC said that while it 
was satisfied on the human 
safety aspect of the new hor- 


mone, it had reservations on 
"some pharmaceutical aspects 
of the product (and) with 
aspects of the safety of treated 
animals.” 

Mr Robert S Deakln, director 
of Monsanto’s animal sciences 
division in Europe, said yester- 
day that the company would 
appeal against the decision. 
However, because it is not 
expecting to receive details of 
the VPC 'a objections until 
early October, this may take 
time. 

Mr Dealrin said that Mon- 
santo, whose trials of BST in 
the UK are now in their fifth 
year, was confident that it 
could satisfy the VPC. This 
product is the first of a new 
generation and it is entirely 
appropriate that it is subjected 
to the most rigorous evaluation 
for licence.” he said. 


Prices for grain futures tumble 


By Barbara Durr in Chicago 


GRAIN futures prices fell 
across the hoard yesterday 
after a production report by 
the US Department of Agricul- 
ture that said wheat and maize 
would have record yields this 
year. 

The USDA estimated on 
Wednesday that the 1990 har- 
vest of maize, the most impor- 
tant American grain crop, 
would rise an unexpected 3 per 
cent to 8.12ba bushels. Maize 
yields were projected at a 
record 121.7 bushels per acre, 
four bushels greater than had 


been estimated last month. 

The report drove down maize 
futures prices on Thursday 
morning at the Chicago Board 
of Trade (CBOT) by more than 
6.25 cents for the September 
contract and 6.75 cents for the 
December contract. Analysts 
predicted that maize fixtures 
could go substantially lower in 
the days to come. 

The estimated production of 
wheat, which already was 
expected to be a bumper crop, 
rose a further 2 per cent to 
2.76bn from the USDA's 


August report Wheat futures, 
which are priced in relation to 
corn because both are feed 
grains, dropped 5.5 cents in 
mid-morning trading: 

Soyabean futures joined the 
grain parade downward with a 
decline of about 4 cents despite 
a USD A crap forecast of L£3bn 
bushels which was essentially 
the same as Last month. 

The production report 
shifted upward largely because 
of excellent growing conditions 
this summer in the Midwest’s 
grain belt. 


Canada due 
to start first 
offshore oil 
projects 


By Bernard Simon 
in Toronto 


CONSTRUCTION of Canada’s 
first two offshore oil projects 
is expected to start within 
weeks following the conclu- 
sion of financing and prodnc-' 
tfon arrangements for the Hib- 
ernia field off Newfoundland, 
and Nova Scotia’s smaller 
Cohasset and Panuke fields. 

The go-ahead for the 
C$5.1bn ($5.92bn) Hibernia 
project will be announced in 
St John's, Newfoundland today 
by the federal and provincial 
governments, and a consor- 
tium of four oil companies led 
by Mobil Oil. 

The other participants are 
Gulf Canada, Chevron and 
state-owned Petro-Canada. 
Hibernia, which is located 
abont 310 kilometres south 
east of St John’s, is expected 


to start production In 1996 at a 
rate of 110,000 barrels a day. 
Its recoverable reserves are 
estimated at almost 900 mil- 
lion barrels, giving the field a 
life of about IS years. 

The federal government will 
provide up to C$1 bn in grants 
and C$i.7bn in loan guaran- 
tees in support of the Hibernia 
project 

In addition, Newfoundland 
has offered numerous finan- 
cial Incentives, including cuts 
in provincial sales taxes on 
construction materials. Devel- 
opment of Hibernia will give a 
much-needed fillip to the econ- 
omy of Newfoundland, Cana- 
da’s poorest province. 

The concrete base as well as 
one of five modules for the 
production platform will be 
built locally. A substantial 
amount of other work will be 
reserved for Canadian suppli- 
ers. 

Meanwhile, Amoco, the US 
oil company, has reached an 
agreement with the Soviet Gas 
Concern that could lead to 
development a f gas resources 
in the Soviet Union, writes 
Steven Butler. Amoco said yes- 
terday that it would study the 
feasibility of developing sev- 
eral fields in Weston Siberia 
jointly with Soviet organisa- 
tions. 

An agreement spelled out 
the terms of an eventual joint 
venture. 


Correction 


THE third column in the table 
giving figures for Soviet oil 
exports to eastern Europe on 
yesterday's page should have 
been headed "Total exports,* 
and not 'Total shortfalls.’ 
Owing to a transcription error, 
the figure for exports to Hun- 
gary was incorrectly stated as 
0.005; it should have read 6. 
Czechoslovak total oil imports 
for 1989 were nearly 20m 
tonnes, and not 200m tonnes, 
as stated in the story. 


Codelco seeks joint copper mine ventures 


By Leslie Crawford in Santiago 


CODELCO. the state-owned 
Chilean copper corporation, is 
lobbying for a law that would 
allow it to establish joint min- 
ing ventures with private-sec- 
tor companies or sell ore bod- 
ies it cannot exploit 

It is currently barred from 
doing both these things by 
Chile's 1980 constitution, 
drafted under military rule. 

Codelco's new management, 
appointed by the civilian gov- 
ernment that took office in 
March, wants to shake off 
these legal restrictions in order 
to transform the world's big- 
gest copper producer into a 
modern, competitive company. 

Mr Alejandro Noemi, Cod- 
elco’s chief executive, told Con- 
gress last week that he was 
seeking a law that would allow 
Codelco to "sell, rent or form 
joint ventures with domestic or 
foreign partners." 


Mr Noemi made It clear that 
Codelco would continue to run 
its four divisions. Chuquica- 
mata, El Teniente, Salvador 

and An rfina. 

However, there were other 
ore bodies which remained 
untapped because Codelco 
lacked the resources to develop 
them on its own. 

Codelco presented a draft bill 
to the Mining Ministry this 
week and the law is expected 
to make its way to Congress in 
October. 

Mr Juan Hamilton, the Min- 
ing Minister, believes Codelco 
needs more flexible rules to 
allow it to diversify and 
expand. 

He is already planning to 
give the foar divisions more 
autonomy in r unnin g their 
affairs. At present, all invest- 
ment plans have to be 
approved first by Codelco's 


board in Santiago, and then by 
the lining and finance minis- 
tries. This bureaucratic logjam 

delays important decisions ami 
frustrates management at the 
mines. 

Top of Codelco's list for 
potential joint ventures is its 
El Abra copper deposit, which 
lies 50km north east of Chuqui- 
camata. . 

El Abra has 500m tonnes of 
proven reserves, with an ore 
grade of l per cent. Codelco 
estimates about $250m would 
be needed to develop the open- 
pit mine, which could produce 
150,000 tonnes of fine copper a 
year. 

Pampa Norte, only 8km 
north or Chuquicamata, bears 
similar characteristics to Ell 
Abra and would require 
another $250m to develop. 
However.because of the 
deposit’s proximity to Codel- 


CO'S biggest division, toe 
pany is considering expiating 
the ore body on its own. ■ 

On a much smaller scale. 
Codelco also owns the Alta- 
mir a deposit north of the Sal- 
vador division m the Third 
Region. Altamira's has only 8m 
tonnes of proven reserves, bflt 
its high ore grade of 1-7 per 
cent makes it an attractive 
project. Codelco estimates thp 
mine could enter into produc- 
tion with an investment of 
about $20m. This is one a tl* 
deposits Codelco would nke .to 

y»7| ~l 

Codelco's proposed legisla- 
tion is expected to sail through 
Congress. _ - 

Chile’s right-wing opposition 
has already spoken favourably 
of such an Initiative and the 
left d*nk of President Patricio 
Aylwin’s 13-party coalition has 
no objections. 
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New Chilean smelting complex considered 


By Leslie Crawford 


SIX OF the world's largest 
mining companies are studying 
the possibility of building a 
new copper smelting and refin- 
ing complex in Chile. 

They are Codelco. the Chil- 
ean Copper Corporation, Bro- 
ken Hill Proprietary Company 
of Australia, Britain's Rio 
Unto Zinc, Shell Oil, Anglo 
American of South Africa and 
Outokumpu of Finland. 

A feasibility study for the 
$450m complex, which would 
refine 640,000 tonnes of copper 
concentrates a year, was com- 
pleted this month. The part- 
ners have given themselves 
until the end of the year to 
decide whether to go ahead. 
The next step involves 
choosing the technology, loca- 
tion and financing options. 

The project was prompted by 
the many copper mines which 
are due to begin production in 
Chile over the next five years. 
The country’s six refineries, 
which are old and plagued 
with problems, cannot process 
all the copper mined. They 
have a joint capacity of 1.1m 
tonnes of fine copper per year, 
and in 1989, 30 per cent of 


Chile's 1.6m -tonne output had 
to be sold to foreign smelters 
in the form of copper concen- 
trates. 

By 1995, Codelco estimates 
Chile will be producing lm 
tonnes more fine copper than 
the country can process. 

The Chilean government, 
which owns Codelco, is keen to 
reduce its dependence on for- 
eign smelters. Tolling charges 
have doubled with the high 
prices of copper in the last two 
years, and this -has reduced 
Codelco’s profits. The concen- 
trates market is dominated by 
Japanese smelters, which own 
more than half of the world's 
processing capacity, and Chile 
feels vulnerable in the face of 
their purchasing power. 

The price of concentrates, 
which contain 30 per cent cop- 
per. fluctuates more widely 
than that of refined copper, 
which is traded on the London 
Metal Exchange. 

This year. Codelco “post- 
poned” negotiations with for- 
eign smelters, mostly Japa- 
nese, in an effort to bid down 
refining charges. The strategy 
worked, aided by forecasts of a 


large shortfall in the availabil- 
ity of concentrates next year, 
and the smelters dropped their 
charges from 25 cents per Db to 
15 cents per lb. 

The other companies 
involved in the new refinery 
project also have big copper 
concerns in Chile. 

BHP and RTZ are the main 
owners of La Escondida, which 
will be Chile’s biggest private 
copper mine when It comes on 
stream in December. Most of 
La Escondida ’s planned annual 
production of 320,000 tonnes Is 
already tied up for delivery to 
smelters in Japan and Europe, 
but the mine could easily 
increase its output 

The other main owner of La 
Escondida, a consortium of 
Japanese smelters led by Mit- 
subishi, is not interested in 
backing a refinery in Chile. A 
spokesman for Mitsubishi in 
Santiago said the company 
planned to build a smelter in 
Texas. It was waiting for the 
necessary environmental per- 
mits to proceed. 

Outokumpu is Investing 
heavily in Chile and has 
bought rights to the Zaldivar 


copper deposit near La Escojj- 
dida. Shell is developing a cop- 
per and silver project in the far 
north. Anglo-American owfrs 
the Mantos Blancos mine out- 
side Antofagasta. -• 

The talks between these six 
heavyweights were wep 
advanced when Enami, the 
Chilean state smelting and 
refining company, decided tb 
launch a rival plan. Enami aijfl 
three foreign companies, 
i ncluding Lac Metals of Can- 
ada, signed an agreement in 
August to carry out a feasibil- 
ity study on a new smelting 
complex to be sited in the 
north of Chile. X 

Rnaml, which already oper- 
ates two industrial smelters in 
Chile, - says its project would 
cater for small and medium- 
sized copper mines such as Lajc 
Mineral’s Compania Miners 
San Jose. . 

The emergence of a rival 
plan has embarrassed Mr Juan 
Hamilton, the Chilean Mining 
Minister, who has said that - 
there is no room for two new 
copper refineries. He is trying 
to persuade both groups to join 
forces in one unified project- u 
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Cuban nickel decision will hit Soviet Union 


By Tim Coone in Havana 


CUBA'S decision to shut down 
its newest nickel production 
facilities earlier this month as 
part of an emergency energy- 
saving programme will cause a 
major disruption in supplies of 
the metal to the Soviet Union, 
its prinicipal customer. 

The Ernesto Che Guevara 
plant, at Punta Gorda near 
Moa, has a potential output of 
30,000 tonnes per annum of 
nickel sinter and oxide, but 
was dosed indefinitely early in 
September to conserve Cuba’s 
oil stocks which have sharply 
diminished because of a Soviet 
decision to reduce supplies. 


The plant, which has suf- 
fered long construction delays, 
has only began producing sig- 
nificant quantities of nickel 
since 1988. This year it was 
scheduled to supplyl7,000 
tonnes to the USSR but its sur- 
prise closure .will leave the 
Soviets with a shortfall of 
about 5.000 to 8,000 tonnes for 
the year, forcing them to look 
for supplies elsewhere- 
According to one Cuban offi- 
cial, most of the plant's 4,000 
workforce have already been 
laid off and transferred to 
nearby agricultural projects. A 
shadow has also been cast over 


the future of another 30,000 
tonnes-per-annum plant under 
construction at Camarfocha 
with Soviet finance and assis- 
tance, and which uses the 
same technology as the 
Ernesto Che Guevara plant 

Both plants use an ammo- 
nium carbonate leaching pro- 
cess, which is considered to be 
the most appropriate for separ- 
ating the nickel from iron in 
the laterite ores which are 
found in Cuba. 

Drying the ore and the 
leached sediments however, 
requires about 15 tonnes of fuel 
oil for every tonnes of nickel 


produced, making it a major 
industrial consumer of Cubans 
increasingly scarce oil sup- 
plies. 

Production is unlikely to 
resume until Cuba and Soviet 
Union have sorted out their 
future trade relations, which 
as of next year will be based on 
free market prices. i 

The Soviet Union supplies 
Cuba with 95 per cent of its 
annual oil import requirement 
of 13m tonness. However, In 
the first eight months of the 
year it reduced supplies by an 
tonnes because of its own 
domestic economic problems. - 
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WORLD COMMODITIES PRICES 


MARKET REPORT 


COCOA - London POX 
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(Prices supplied by Amalgamated Metal Tracing) CAUSE Oft. (LlgtiQ 42400 US palls S/barrel 


Aluminium resumed its bull trend 
on the LME yesterday, cash metal 
closing at $2,123, the highest level 
since the end of May last year. 

In the afternoon the market 
absorbed profit taking and found 
support on any dip In prices after 
rising in the morning on Far East 
buying, trade short covering and 
speculative demand. The prospect 
of a fall in LME stocks over the 
coming weeks as metal is shipped 
to Iran and the Far East, coupled 
with technical tightness caused 
by a build-up in call option open 
positions from October through 
to March, appeared to be the main 
factors behind the firmness. In 
contrast copper prices closed 


lower, reflecting an easing in 
September tightness. Current high 
premiums have attracted physical 
metal into warehouses, dealers 
said. Comex prices were falling 
by midday. “I'm not surprised 
about the slide, ” said one trader. 
“The fundamentals don't warrant 
these (higher) prices." Nickel was 
under pressure following news 
of a tentative settlement at Inco's 
Thompson facilities, with the 
current labour contract expiring 
at the weekend. London cocoa 
prices advanced on market talk 
of possible problems with 
financing Ivorian cocoa shipments, 
traders said. 

Compiled from Reuters 
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7200 

COCOA TO tonnes^/tonnes 


Close 

Prevtous 

HlgK/Low 


Sop 

1264 

1282 

1270 

12S2 

Doc 

1299 

1287 

1312 

1288 

Mar 

1339 

1328 

1350 

1329 

May 

1370 

1351 

1365 

1358 

Jut 

1403 

1384 

1402 

1397 

Sop 

1433 

1414 

0 

0 

Doc 

I486 

1447 

0 

0 


soyabeans 54)00 bu min; oanta/BUb bushel 


Ctooe 

Previous 

High/Low 


Sep 

ees/o 

623/4 

S2U/4 

eism 

Nov 

634/0 

641/2 

838/4 

627/0 - 

Jan 

847/8 

654/6 

GS3/0 

641/0 - 

Mar 

881/2 

688/0 

665/6 

654/2 - 

May 

003/6 

076/6 

674/0 

882/4 - 

Jul 

873/2 

681/4 

680/0 

fWVD ' 

Aug 

607/4 

674/0 

671/0 

864/0 

Sep 

840/0 

847/0 

647/4 

840/0 . 

SOYABEAN Oft. 00.000 lbs; cents/lb 


Close 

Prevtous 

Kigh/Low 


Sop 

23.77 

24.30 

24.11 

28.57 

Oct 

23.80 

24.21 

24.00 

23.42 

Dec 

23.71 

24-26 

24.11 

23.53 

Jan 

23 SO 

24.47 

24,30 

23.78 , 

Mar 

24.17 

3460 

24 J5B 

24.04 

May 

2435 

24-07 

24.76 

2425 

Jul 

24.42 

34J11 

24-80 

24.30 

Aug 

24.15 

24.60 

34.70 

24.16 


■ii& 

l\ ; 

i file; . 

| ihflfjTB- 

i net _ 

I snart; j -.1‘ ' 

: te'!-/ 

■ Islet! 1 - ' 

■ ‘2Shf 

• of: i; 


SOYABEAN MEAL 100 tons; S/ton 


COFFEE “C* 37.500rto; cents/lbs 



Close 

Prevtous 

Hlgh/Low 


Sep 

biao 

93.85 

94-25 

9150 

Dec 

95.10 

97.10 

95-90 

93.05 

**ar 

eeas 

10X05 

99.75 

Mas 

May 

100.50 

101.95 

101 JO 

100.50 

Jul 

102.50 

104.00 

103.00 

102J35 

Sep 

104 AO 

108.15 

104.78 

104.75 

Doc 

107.10 

108.70 

107.10 

107.10 


SUOAH WOULD “If 112.000 fee: cents/1 ba 


PLATMUU 50 troy oz; S/tray at 


S/barrel 


$ia/1ndaK point 



Latest 

Prevtous 

High/Low 

Oct 

31.25 

30 S3 

31-25 3004 

Nov 

29.40 

26.78 

2940 28J95 

Dec 

28.05 

27.74 

2020 27-90 

Jon 

27-02 

26-90 

Z7J26 27.00 

IPE Index 

3056 

3052 

30-56 30^2 

Turnover 10623 (15956) 

OASOtL 

- m 


g/ttnne 



Latest 

Prevtous 

Hlgh/Low 

Oct 

260 00 

254.75 

26450 257 JO 

Nov 

25950 

256.00 

263 JO 267 JO 

Dec 

258^5 

256.00 

282.75 257 J» 

Jan 

253-00 

250.25 

285J0 25X00 

Feb 

242-00 

239.00 

248.00 24100 

Mar 

232.00 

230.00 

232.00 23200 

Apr 

220.50 

218-26 

220 JO 220 JO 

May 

22000 

215.00 

22000 23X03 


Turnover 11648 (i2582)tots at 100 tonnes 


£ a tonne unto#* often 


sled, p-pence/kg. 


e-cents/lb. r-rtnggttAg. q-Se p/Oct. t-Oec. u-Oct/ 
Dec y-Oct/Nov. w-Od 2 -Auq/Soo y-Nov. tMeal 
Gom mission average fatstoek prices. * Change 
from a week ago. fplondon physical mortal 


tCIF RoBerttom. + Bulllen market dose. m-Ma- 
tayslan cents/kg- 


FRUIT A 

Cnmefty Golden Delldous apples remain 
aftutoant at 4&GSp a u, (45-Sfip). as do 

**** “* (z^ase). 

reports FFV1EL Banana* ore still good value 
tor money « 405fip («H5p). together with 
lemons at 8-20p each (8-2Dp), Potatoes are 
superb quality at (he moment wftfi white 
varieties at 3-12p a lb (B-15p) and red 
varletiea at I0-14p (12-lflp). Canon remain 
ateedy at 2M0p (20^0p) as does sweetoom 
at W4Qp per cob <2940p). tomatoes at 
eO-5Gp a lb (4<KGp) remain good value, 
along with celery at 35-60p a heed (35-SOp), 
Spring onions at 25-36p a bwich (2fr35p). 



Close 

Previous 

FflgWLaw 

Sep 

ian 

1185 

1198 1188 

Oct 

1219 

1175 

1219 1174 

Jan 

1220 

1182 

1820 111? 

Apr 

1220 

1183 

1220 1186 

Jul 

1095 

1096 

1100 

BFI 

1191 

1191 

1191 

Turnover 208 (183) 

QRAIIU 

1 - sra 


E/tonna 

Wheat 

CIOM 

Previous 

Hlgh/Low 

Sep 

111.70 

111.50 

111.60 

Nov 

114.00 

1Mw20 

114.15 114,00 

Jen 

11X00 

11X30 

11X10 11X00 

Mar 

t21.es 

I2IM 

121.65 181.85 

May 

125.00 

12520 

125.10 124 JK 

Bailey 

Close 

Previous 

Hlgh/Low 

Sep 

11X95 

10X90 

11X30 11X80 

f*Jv 

117.50 

11X40 

11750 11750 

Jan 

133,89 

117 JO 

12X60 

May 

«1.W 

181.70 

121J0 


dd So*. 

92-94 

4BU-OQ hi 


Close 

Pnavtoua 

Hlgh/Low 


Noble Plot 



Sep 

Oct 

Jan 

Jul 

45X7 

457.7 
484.4 
<702 

475.7 

45X0 

4S5jO 

<018 

487.7 

47X2 

4GGJ) 

4G1J) 

48X5 

4724 

477.7 

46X0 

455.0 

40X0 

48X0 

47X0 

Silver to 

p/o ta « 

US eta aqulv 






Spot 

3 months 

268 JE 

28X38 

481.78 

481 J5 








Close 

Previous 

Hgh/Low 


Oct 

10J01 

11.00 

11.10 

1X87 

Mar 

10.S4 

1X73 

10.78 

10 J2 

May 

1X87 

1X6B 

1X75 

10.84 

Jut 

10.68 

10.08 

10.76 

10.84 

OCt 

1X70 

1X75 

1X82 

1X78 



Close 

Prevtous 

High/Low 


Sep 

164.1 

18X4 

18X3 



186.6 

187.3 

18X7 

18X8 


189.3 

1900 

19X5 


Jen 

19X4 

101.8 

191.7 

18X6 


102-6 

194 J) 

18X0 

191 J 

May 

10X7 

19X8 

1W.5 

19X5 


194J 

1W3.0 

19X0 

19X6 

Aug 

192.7 

19X5 

19X0 

18X5 

MAIZE 

xooo bu min; centa/SOb bushel 



Close 

Prevtous 

Hlgh/Low 


Sop 

233 12 

239/2 

234/0 

231/6 


225/8 

22V2 

228/0 

224/B 


235/2 

ZW2 

237/2 

234/4 


241/6 

7*316 

243/4 

241/0 



233/6 

2*7/8 

246ffi 

Sep 

245/6 

252/2 

Z48/0 

245/0 


247/0 

252/4 

248/0 

245/8 


Agnate 


at Cost 




sin 




WHEAT 3.000 t*j ml/i; cents«0U>-6t«rior 


Wi 


COTTON 50,000: centa/RM 


1Z months 2S5.75 


G2CL85 


SILVER &000 trey OK eentoftroy a* 


TRADED OmiORS 


Cottoe 


Nov Jan Nov Jan 


550 

68 

84 

6 

11 

800 

2B 

50 

21 

27 

890 

10 

29 

52 

58 

Cocoa 

Dec 

Mar 

Dec 

Mar 

700 

87 

126 

17 

27 

750 

88 

m 

38 

46 

800 

34 

87 

64 

» 



Close 

Previous 

High/Low 


Sep 

477J 

48X1 

<7X0 

47X0 

Got 

47X8 

<81 ja 

0 

0 

New 

482J 

48X4 

0 

0 

Dec 

4883 

<8X3 

483.0 

486.0 

Jan 

48X7 

491.7 

0 

0 

Mar 

49X7 

<90.7 

48M 

46X0 

May 

6034 

GOBS 

0 

0 

Jut 

51X0 

61X0 

51X0 

509.0 


51X6 

sn.s 

5KL5 

61X5 

Dec 

52X4 

33X4 

S3 t.O 

53X9 



Ctoee 

Prevtous 

Hlgh/Low 


Oct 

7X02 

7X90 

74.90 

7X40 

Dec 

72.48 

7X64 

73.07 


Mar 

7X82 

7X77 

74.15 

7X75 

May 

74.80 

74.56 

7+60 

74.45 

Jut 

74.52 

7X60 

74J50 

74.50 

Oct 

80.75 

99.88 

80 JO 

8X76 

Dec 

87 JS 

6X00 

68.00 

87.7S 


Sep 

2SO/S 

288/8 

282/4 



278/4 

283/0 

279/0 

271/0 


2900 

296/0 

282/0 

285/0 

May 

297/4 

303/2 

298/0 

203/0 


306/2 

303/4 

307/D 


Sep 

308/0 

312/4 

306/0 

308/0 


LtVE CATTLE 40.000 lbs: centa/lh* 


Orange juke i 6.000 ib* cemaftbs 


HKSH GRADE COPPER 23JOOQ lbs; cenCjAfca 


Turnover: Wheel 180 (420). Barley 178 (108). 
Turnover lots of 100 tonnoa. 


as 


Prevtous Hgti/Low 


Brent Credo 


Nov Dec Nov Dec 


not 

- BFK 


(Cash Settlement) p/feg 


Clou 

Prevtous Hlgh/Low 

Oct 

110JJ 

108A 

11X0 1004) 

Nov 

1Q7JJ 

10X6 

1074) 


2000 

2850 

3000 


860 


Turnover 37 (17) lots 0 ( 3.250 kg 


Sep 

13X80 

13X00 

13X00. 

132.70 

Oct 

1300 

13X95 

13400 

13100 

Nov 

129.16 

13106 

0 

0 

Dec 

12X95 

12X75 

12X10 

12X25 

Jan 

124.45 

12X00 

0 

0 

Mar 

11X00 

12X16 

12X00 

1184)0 

Apr 

117 MO 

11X05 

0 

0 

May 

115.10 

11X96 

116 JO 

11420 

Jun 

11X15 

11405 

0 

0 

Jul 

ltf.10 

11206 

111.50 

11X50 



Ckne 

Previous 

Hlgh/Low 


Sw 

149.76 

16026 

151-90 


Nov 

134.75 

13720 

13X70 

13X50 

Jan 

1324)0 

134.55 

13500 

132.00 

Mar 

13X00 

134.86 

135-50 

133.00 

May 

13X00 

13405 

13X00 

18X00 

Jul 

13X05 

13X55 

0 

0 

mown j 

REUTERS (Esse-. September 15 1031 

- 100) I 


Sep 13 

Sep 12 

mntfi flflo yr ago | 


1824.0 

1829.1 

177X1 

1774.7 1 

DOW JONES (Base- Dee. 31 1974 - 100) | 


Sop 12 

Sop ft 

mnffi ago yr age I 

Spot 

13X33 

12X07 

13306 

12X64 

Futures 13X25 

13X39 

134.18 

129.90 



Close 

Preview 

Hlgh/Low 



Oct 

7X70 

79.86 

7X15 


-• 


78 J2 

7X75 





7X10 

75.47 

7505 




75.65 

784)2 

7X00 




7X65 

7300 

7300 

73457 


Aug 

7 1.85 

72.10 

7X20 

7106 



7100 

7X10 

7X30 

7100 



pnv 


iP 

m- - 


LIVE HOQs 30.000 lb; eentsAba 



Ctoee 

Previous 

Hlgh/Low 


Oct 

Dec 

Fab 

Apr 

Jun 

Jul 

Aug 

Oct 

SD02 

51.00 

4X32 

44.B0 

4902 

4982 

4X30 

4X40 

5X07 

51.47 

4800 

4X10 

4800 

49.7® 

48.40 

43.40 

5102 

filJRJ 

4X76 

4600 

49.80 

40.76 

4X45 

4300 

5X17 

5X95 

4XS 

4400 

49.15 

4905 

4X20 

4X20 

PORK 

4O0OQ lbs: eemsftb 



Close 

Previous 

High/Lew 


+eb 

Mar 

May 

Jul 

Aug 

530 0 
5007 
5302 
53.82 
5100 

sc.60 

54.4 7 

59.10 

55.42 

5X35 

94.70 

54.82 

5805 

9400 

5400 

62.60 

5X70 

5306 

53.50 

5100 





- 
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Company news again unsettles shares 


S'®™ co„fl dence of 
, xne UK stock market was ini+ori 

^eain yesterday by^iYS? 
.i? und of depressing news on 

ihP iSSP 01 ® 1 ® front - including 
■HE*!?"*™ that the UK MiS 
Defence has asked one 

‘mEmSFaT- to consider 
postponing delivery of some 
.vehicle contracts. 

’ The downward screw was 
*'S ther towards the 
-S2? 8 ^ en Wall Street slipped 
.k>wer m early trading as Mr 
Alan Greenspan, the head of 
,23 Fed * r *? Reserve Board, 

sssi, the *“ 

, Although trading volume 
was still unexciting, traders 
.reported some institutional 


Account DMOna Dteaa 

TMiMia* 

Aug SO 

Sap 10 

Gap 3A 

Sep 0 

OK 

Sep 20 

Occ 4 

Ud Darter gK 

Sap 31 

Oca S 

Aooocnt D«y: 

Bap 17 

Occ t 

Oa is 

«a» taka ptocffl trora 
■» tore btnlnm <Uym Mrflar. 


activity, mostly on the sell 
side. After opening steadily, 
helped by firmness on Wail 
Street overnight, UK shares 
began to react, first to gain s in 
crude oil prices and then to 
disappointing profits news 
from yet more of the big names 
of UK industry and commerce. 

In the building and construe* 


tion industry. John f amg 
a further blow by reporting 
interim profits substantially 
below market hopes and warn* 
ing on the dividend outlook. 
The market’s gloom deepened 
after Rolls-Royce, the aero-en- 
gines group, similarly disap- 
pointed City analysts with 
lower profits than expected. 
The brokerage analysts 
returned from meeting the 
Rolls-Royce board in even less 
optimistic mood and down- 
graded forecasts for Rolls' 
year-end profits. 

Pessimism over the trend of 
UK company profits has deep- 
ened in the market this week, 
with broker downgrades rang- 
ing from the leisure and con- 


sumer sectors, where analysts 
warn of falling domestic spend- 
ing, through the bard hit bund- 
ing and construction indus- 
tries, and to the broad range of 
man u facturing industry, which 
feces both currency and inter* 
est rate pressures. 

However, shares steadied 
briefly behind a firm UK bond 
market as the latest unemploy- 
ment statistics indicated a con- 
tinued economic tightening 
which could speed interest rate 
cuts, and at mid-session the 
FT-SE Index, down i( 
above its earlier leveL 

But London's nerv 

was reflected in its sharp reac- 
tion to an early fall on Wall 
Street, and the loss on the 


Footsie was quickly e xt e n ded 
to jost over 16 points in late 
dealings, before the index 
steadied to close at 2.127.1. a 
loss of 15.2 on the day. 

Uncertainties over the out- 
look for defence spending, 
brushed off to some extent 
m'nfp the developments in the 
Golf, were reignited by an 
a n n o u nce trym fc from GKN, the 
en ginee rin g group, that the UK 
Defence Ministry has asked it 
to discuss rwsnfied ub pc deliv- 


FINANCIAL TIMES STOCK INDICES 


8apt 

13 

Sa« 

12 

Sept 

11 

Se* 

10 

Ste« 

Vaa t 

Ago 

ffiSQ 

High 

Low 

Since Compkalian 

High Low 

(luwicnment Saow 

7836 

78.61 

7832 

7827 

78/17 

85.94 

8420 

(211) 

74.13 

(30/4) 

127.4 

(W1/35) 

49.18 

(3/1/76) 

Rnd kitorckrt 

87.15 

8823 

88.47 

8333 

8640 

96.81 

92.91 

(8/1) 

8380 

(30/4) 

1034 

(28/11/47) 

50.53 

(3/1/75) 

Ocdkury Sham 

1632.0 

1643,3 

1851.0 

18531 

18335 

19638 

19682 

(S/1J 

16042 

tram 

2008.6 

(5/8/89) 

49 A 

(28/8/40) 

OksW totem 

1824 

1912 

191.4 

195.4 

194.6 

204.6 

3785 

(6/21 

187.9 

(1S/6) 

734.7 

(15/2/B3) 

435 

(26/10/71) 

FT-SE 100 Sham 

21Z7.1 

2142.3 

2144.3 

2147.0 

2122S 

2382.0 

24637 

(3/1) 

20730 

(23/8) 

2483,7 

(3/1/90) 

9839 

(23/7/84) 

OrdL Dht. YMd 

Earning Vld %(fuU) 

P/E RateofNaiM*) 

38) 

1127 

era 

378 

12.17 

9.96 

5.73 

12.09 

10.03 

370 

1Z13 

10.00 

378 

12,30 

947 

4.08 

9.88 

1223 

Basis 100 Go*. Sacs isrnvas. Fixed Ira. 1928. 
Ordinary V7/39, Ookt mines 12WS5. Baals 1000 
FT-SE too S1/12IBS. a NO a.73 

SEAQ Bftrgns 4.45pm 
Equity TumcreeriCniJt 
Equity Bwsalmt 

13684 

18.791 

79003 

17,774 

18.253 

596.35 

13791 

17.120 

481.82 

16.533 

20,279 

580.33 

19,981 

26.190 

140031 

26.519 

GILT EDGED ACTIVITY 

mdlcaa’ 8ept 12 Sapt 11 


298.6 260.3 

OnBiMay 8tm Max. Hourly change* Day's High 164S.0 


defence issues also eased as 
analysts began to consider the 
implications of the Ministry’s 
apparent change of step. 


was currently due between 199042, 

Open 

9 am 

10 ami 

11 am 

12 pm 

to later years. Some other 

16430 

1641.7 

1641.8] 

1643.3 

1842.1 


280-0 529.3 

Day’s Low 1632.8 


Gilt Edged Bargains 
5— Day average 


B0 9 
81.6 


85.7 

82.7 


l pm 
1638.0 


2 pm 
18383 


3pm l 
1636.6 


4 pm 
1636.0 


FT-SE, Hourly change* 


Day's High 21453 Day's Low 2126.1 


Sam 

2139.0 


10 am 
213SL4 


11 ami T2pmj ( 1 pm 2ptn 3 pm 4 pm 
2138.61 2137.2 \ 12133.3 21333 2132.0 2130.0 


■SE Activity 1974. 

tExdudlng Intra-market business 

& Overseas turnover. 

London report and latest 
Share Index: Tel. 0898 123001. 


A 


T) 




Rolls-Royce 
upset by 
figures 

.ANALYSTS sharply down- 
graded their forecasts for 
.Rolls-Royce following lower 
than expected half-year results 
'of £U5m. The shares were bit 
hard in heavy early trading. 
Turnover totalled 14m shares 
'and the price ended 17% down 
’at 180 Vxp. 

, ; Mr Ed Wright, of BZW, 
"reduced his pre-tax profits fore- 
cast for the full year by £10m 
to £280m. as did County Nat- 
West, and S. G. Warburg cut its 
estimate for the year from 
'£271 m to £260m. However, 
.Hoare Govett, broker to 
-Rolls-Royce, had previously 
taken a more cautious line and 
maintained its earlier £2S0m 
prediction. 

“, Gloom from the figures 
'increased after the company's 
'.morning meeting with ana- 
lysts, when it was revealed 
"that because of altered 
.accounting procedures the 
.profit was £14m up on what it 
.would have been. The main 
'areas of disappointment were 
,‘in the aero-gas turbines sector, 

. which saw profits of £6Sm- 
J down from £7Qm-and in inter- 
"est receipts of £3m - down from 
£9m. 

Connty NatWest said a 
strike last year cost 
Rolls-Royce around £50m, but 
there was confidence that the 
next six months would offset 
the damage and there was opti- 
mis m over orders from foreign 
-airlines. 

Another casualty 

• John Laing was added to the 
-ever-growing fist of companies 
.in the building and contracting 
.area of the market to report 
much worse results than 
■expected. 

. . Shares in the north London- 
, based housebuilder fell sharply 
•ns the company revealed 
interim pre-tax profits down 
.some 63 per cent at £?.8m, cozn- 
. pared with £21 3m previously. 
Specialists said the company 
had written down the value of 
“’its land bank, probably by 
some £&n to £5m. Last week 
^George Wimpey, another of the 
UK’s biggest housebuilders, 
reported half-time profits down 
" 72 per cent 

- Analysts had been expecting 
—the company to report interim 

pre-tax profits to the range of 
’ fill m to £l5m and were 
shocked by the published 
result. Dealers marked Laing 
shares down by some 15p on 
hearing the figures, but this 

- failed to stem a steady flow of 

—selling orders which left the 
-.“A” stock 38 down on the ses- 
sion at 2Z0p. „ _ 

After the figures Salomon 


lowered its full year estimate 
from £4Qm to £27 m. while 
Fleming cut its forecast to 
£20m. The latter emphasised 
Laing’s very low debt and min- 
imal gearing and was confident 
the group would maintain the 
dividend totaL 

Willis Faber hit 

Insurance broker Willis 
Faber was hit hard as the mar- 
ket absorbed Wednesday even- 
ing's surprise news that Aon 
Corporation, a Chicago-based 
insurance group, bad launched 
a rival offer for Cor- 
roon & Black, the US insurance 
broker. 

Willis was on the verge of 
sealing a merger with Corroon 
which would have created the 
world’s fourth biggest Insur- 
ance broking concern. 

Aon said it was willing to 
pay 340 a share tor Corroon, 
topping Willis's offer, equiva- 
lent to $33.50 a share. The mar- 
ket took the view that Willis 
would lose out under almost 
every outcome. If it increased 
Its offer, this would lead to sig- 
nificant earnings dilution . 
while if it pulled out it faced 
the loss of its US earnings. 
Before agreeing to merge with 
Corroon it earned about 10 per 
cent of Its income from an 
agreement with another US 
broker, Johnson & Higgins. 
Ties with Johnson & Higgins 
were severed when J&H sold 
its near 5 per cent stake in 
Willis after the latter’s attempt 
to merge with Corroon. “It is 
not a pleasant situation for 
WUIis," said an insurance brok- 
ing analyst 

Willis dropped to 207p before 
steadying to close a net 21 
down at 210p, also weakened 
by stories that a line of stock 
was being offered. Turnover 
was 12m. Among Willis’s big 
holders, Prudential has a 4.48 
per cent stake. Robert Fleming 
4J29 per cent and Australian 
Provident Group 3.48 per cent 

Reutexs continued its recent 
volatility after the Chicago 
Mercantile Exchange and the 
Chicago Board of Trade said 
they expect to launch Globes, 
the automated after-hours trad- 
ing system for futures and 
options developed by Reuters, 
in the first quarter of 1991. 
Last month, Reuters weakened 
sharply on suggestions that 
there were technical difficul- 
ties with some of its new prod- 
ucts, although not principally 
Globex. Yesterday Reuters 
Improved 15 to 865p. 

A joint transatlantic collabo- 
ration by County NatWest 
assessing prospects for UK con- 
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glomerate BET nudged the 
stock against the wider market 
trend. It closed 4 up at 222p. 

County believes a rerating is 
looming, for the group’s 
operations have been bolding 
up well, even those areas con- 
sidered to be most vulnerable. 
In an attempt to be conserva- 
tive. the investment bank has 
reduced its annual profits esti- 
mate to £355 m, from £370m, 
but said the yield is high and 
safe and forecast a net divi- 
dend for the year of 14 jp to 
I5p. 

Refuge Assurance outper- 
formed the rest Gf the lifes, rac- 
ing ahead 15 to 623p, boosted 
by hopes that the company will 
be a beneficiary of the new 
rules on the treatment of life 
profits to be announced this 
morning by the Association of 
.British Insurers. 

There was also a story that 
Athena, the French group 
which has a 102 per cent stake 
in Refuge, would soon launch a 
full bid. Italy's Agnelli family 
recently acquired a 10 per cent 
stake in Pechelbron. Athena's 
parent company, and might 
provide backing for a bid for 
Refuge, specialists said. 

Costain performed well for 
much of the session, with the 
interim figures given a good 
initial reception by the market 
Hoare Govett, Costain’s broker, 
reduced its full year forecast to 
£45m but expects the group to 
maintain the dividend total. 
Costain shares settled 2 higher 
at 190p. 

Tarmac, due to report inter- 
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lms on September 25 and 
where there were rumours of 
imminent downgrades, was 
among the market’s busiest 
stocks with 12m shares traded 
by the close. One agency bro- 
ker was said to have placed 
two blocks of 3m shares at 
2Q8p. At the close Tarmac were 

14 off at 2Q9p. 

ECC was caught in the 
depression centring on house- 
building issues, although the 
group announced plans only a 
few days ago for a staged with- 
drawal from housebuilding 
activities. Persistent rather 
than heavy selling left the 
shares at the day’s lowest, 
down 14 at 335p. 

Fresh progress in Yorkshire 
Chemical was unimpeded by 
the surrounding d ulln ess Mr 
Martin Evans of BZW elabo- 
rated on the reasons for 
Wednesday's switch from hold 
to buy, saying his estimate of 
£12 in annual profits appears 
attainable and would give 
earnings per share growth of 

15 per cent, among the highest 
in the sector. After the previ- 
ous session's good rise, York- 
shire improved 2 more to 331p. 

GKN dropped 13 to 329p fol- 
lowing an announcement by 
the company that the Ministry 
of Defence may put back 
orders for a number of Warrior 
combat vehicles due tor deliv- 
ery in the next two financial 
years. 

It is understood that this 
rephasing is one of the mea- 
sures taken by the MOD to 
avoid an overspend on the 
defence budget 

Vickers shed 4 to 219p and 
analysts said nervousness over 
the GKN announcement was 
the likely reason. 

Hawker Siddeley slipped 6 to 
478p. Analysts said there was 
nervousness over the compa- 
ny’s performance in the power 
station contracting sector 
awaiting any statement that 
might coincide with the release 
of interim figures on Monday. 

British Aerospace jumped 15 
points in the morning on the 
back of good results, but 
slipped later to close a net 6 up 
at 569p. Hoare Govett, broker 
to BAe. said its Wednesday 
afternoon presentation to insti- 
tutional investors would have 
had an affect on early busi- 
ness. 

There was heavy dealing in 
British Steel, which saw 10m 
shares traded but eased VA to 
122p. Smith New Court said it 
did most of the trade and 
added that the shares had been 
vulnerable since Nomura with- 
drew its buy recommendation. 

Thorn EM2 rose 9 more to 
6l2p, still responding to a 
Kleinwort Benson recommen- 
dation. 

Rank s Hovts McDougall ben- 
efited from an “add" recom- 
mendation (not as strong as a 
buy) from Kleinwort Benson. 
Mr Carl Short said the com- 
pany was trading at a lower 
rating than comparable com- 
petitors and that its share 




Chairman 
designate 
1 at Costain 

■ Sir Godfrey Messervy is to 
retire as chairman of COSTAIN 

“GROUP at the end of 

- November. Mr PJB. Sawdy has 
been appointed c hai rma n 
designate. Mr Sawdy has been 
a non-executive director of 
Costain since 1979 and is 
deputy chairman of the Hogg 

—Group. He was deputy 

- chairman and group chief 
..executive of t he Brooke Bond 

Group from 1977 to 1985. 

■ Mr Stevan Breeze, formerly 
a director of Polly Peck 
International and priorto wax 
manag in g director of Tefal UK. 
has been appointed by BTR 

~ to the post of group managing 
director, Pilkington's TUes 
Holdin g s , where he will be 
responsible for ceramic tiles 
and adhesives businesses 
worldwide. 

- ■ KLEINWORT BENSON has 
-appointed Mr TakesWOhte 

- as a non-executive director 

from October I. Mr Ohta was 
previously a deputy governor 
of the Rank of Japan ana 
retired from that position 
earlier this year. 


the Scottish Office from 1978 
to 1988 and is currently 
principal and vice chancellor 
of the University of Glasgow. 

■ Miss Sue Wilson has been 
appointed to the board of 
VICKERS DEFENCE 
SYSTEMS, a part of Vickers, 
as personnel director. Since 
May l Miss Wilson has been 
a member of the executive 
committee. 

■ At PHOENIX SECURITIES 
Mr Andrew Large has been 
appointed a non-executive 
director. He was formerly a 
member of the executive board 
of Swiss Bank Corporation and 
chairman of The Securities 
Association. 


B Mr Adam S. Humphry es has 
been appointed finance 
director of ASSOCIATED 
CONTAINER 
TRANSPORTATION 
(AUSTRALIA) to succession 
to Mr Ian R. Weathers ten. He 
joins from Labatt Breweries 
of Europe where he was 
financial rice-president. 




Ben Maddocks have been 
appointed joint managing 
directors of MANAGEMENT 
DATA (UK), a subsidiary of 
Creditanstalt Bankverien, 
which specialises in banking 
software. Mr McQuade was 
previously director, global 
business development at 
Winter Partners and Mr 
Maddocks retains his role as 
director. Creditanstalt 
International Systems. 

E3 Ms Heather Maizels has 
been appointed an 
international private hanking 
director at BARCLAYS BANK. 



ASSURANCE SUU*.i 
appointed Sir WOniamFraser 
as a non-executive duector. 

Sir William was the permanent 
Under Secretary of State at 


■ ALFRED McALFiNE has 
appointed Mr George Noble 
(pictured) to the new role of 
sal® and marketing director 
at its subsidiary, Alfred 
McAlpine Slate Products. Mr 
Noble joins from Thermaiite. 


B HILL MARTIN. the 
independent financial 
planning and investment 
management company, is 
expanding its operations by 
opening a new office in 
London. Mr Peter Smith 
( pictured ) has been made a 
director and will head the 
London office. He was 
formerly the London 
divisional director in the 
personal financial planning 
division of chartered 
accountants, Ernst and Young. 

□ Mr Denis McQuade and Mr 



a BRENT CHEMICALS 
INTERNATIONAL, the 
worldwide applications and 
industrial service group, has 
appointed Dr David Swallow 
(pictured) as a non-executive 
director. He was formerly head 
of RTZ Chemicals and has 
considerable experience in the 
speciality chemicals field. 


price did not take into account 
the presence of a 29.2 per cent 
stoke held by Sunning dale/ An- 
glo. Ranks rose 8 to 300p. 

Analysts cut their full year 
profits forecast for United Bis- 
cuits after the company 
revealed an ll per cent rise at 
the interim stage to £S3m. 
Smith New Court reduced its 
estimate by £6m to £202m and 
BZW by £4m to £204m. UB 
slipped 6 to 321p. 

Bernard Matthews, the tur- 
key and meat producer, 
climbed 6 to 81p after posting a 
66 per cent jump in interim 
profits to Z& 2 m. 

The agencies sector was the 
scene of some rare gains in the 
wake of several sets of results 
on Wednesday. Lopex added 3 
at 98p, helped by its positive 
statement, while More OTer- 
xall climbed another 12 to 199p, 
making a two-day improve- 
ment of 29. Ms Loma TUbian at 
S.G. Warburg said that More 
OTerrall had firm bookings for 
A) per cent of its capacity in 
the important last quarter. 

Trusthoose Forte lost 12 at 
one point as BZW took a cau- 
tious ItnA on the Stock of 
the company’s interims on Sep- 
tember 27. Mr Peter HffUar at 
BZW said that althoug h he had 
not officially cut the forecast, 
he would “be looking keenly at 
the statement. ” The shares 
ended 10 off at 231p. Sentiment 
was also hit by Savoy's disap- 
pointing results earlier in the 
week, while Smith New Court 
recommended switching into 
ladbroke, 3 ‘A easier at 268p. 

Maxwell Communications 
firmed 3 to 170p on the annual 
meeting statement that it 
planned “to complete the dis- 
posal of a number of non-stra- 
tegic businesses very shortly.” 
MCC also said that it would 
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“soon repay $400m of the 
re maining short-term facility 
provided by its syndicate 
banks led by Credit Lyonnais 
and Swiss Bank.” 

Whitegate Leisure became 
excited by a newspaper report 
of an impending takeover bid 
and the shares rose 3’A to 13p. 
A bid of at least 20p a share 
was suggested for the com- 
pany, run by Mr Nick Oppen- 
heuner and former first Lei- 
sure joint managing director 
Mr James Naylor, both of 
whom have recently increased 

their Bhanphniiiing p 

First Leisure adopts a policy 
of not commenting on market 
reports, but a sector analyst 
said It would mean a change of 
strategy for the company to 
make a hostile bid. "As far as 1 
know. First Leisure has dis- 


played a passing interest only 
and 1 would be surprised if an 
offer was made.” 

Lower profits from Sirdar, 
the textile manufacturer, hail 
been discounted and the shares 
rallied from the 1990 low to 
close 6 firmer at 58p. 

Several companies softened 
ahead of half-yearly results, all 
due next week. British Poly- 
thene (Monday) declined 10 to 
198p and Cannon Street Invest- 
ments (Tuesday) slipped 4 to 
105p. 

Coats ViyeHa put in one of 
the best performances of the 
day among alpha stocks after 
revealing interim profits a frac- 
tion lower at £54 5m. 

Mr Lawrence Rubin at 
S.G. Warburg identified three 
reasons for the shares’ 
improvement of 8 to 99p. There 


was some relief that the fall in 
profits had not been worse, 
there was an £8m swing in pen- 
sion provisions which the com- 
pany would continue to be able 
to take advantage of, and at 
the analysts’ meeting it 
became clear that an immedi- 
ate bid for Tootal was not in 
the offing. 

The debut of Pelican Group, 
which runs a chain of French 
cafe-style and His pani c restau- 
rants, proved to be a volatile 
affair. Introduced to the 
Unlisted Securities Market at 
53p, the shares ran back to 43p 
before rallying strongly to 
close at 51p. 


■ Other Market statistics, 
including the FT-Actuaries 
share Index, Page 26 
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Loee Star In* SI — 
23A LnaWana Laad 15c... 

10¥lo»«'j50c. 

12< Haiaif. HaaorerSL... 
9{| llerrtll Lynch 51. 

8% Moln Inc. 

16V Morgan UPIS2V 

21 A Morris (Philip) 

34? NYNEXS1 

5p rwlde Legal Senr.|... 
121* PHH Carp. | 

^ >*mcTe!^'idLT.. 

13M ’JllCorp. 25c — 

39>f >emzol 183 113c. 

Zli hater Oats S5_ 

& Hep air Corpn S5 

10S Jadraelllnil.Sl....- 
14? *are, Roebuck 75c... 
241, wuUiwrarrn Bell SL... 

16H Sun Co. I*. SI- 

15iraWloc.62l*c 

25STenoe«S5..._ 

30? Texam %A25 

13% Texas Inter. SI 

38,1 time Warner SI 

Bu TR1NQVA Corp- 

16% USX SI 

269p VUrilrt 

24% U td. Technologies.... . 

KJ3p nftllliechfoc 

16% JSWestl — 

17 {I Iwaar Hananwi ft 

U% Whirlpool SI 

12%i9WoatowthS3% — 


Price l+or 


26^0 -% 

1SV +“% 
19% -6 
— +% 
+% 


S1.60 -J 5.8 

Sill 
522C 
70c 
S246 
24c 


5142 
II -8t 
SJL9C 
S1.0C 
sat 
S3JS 
S1.M 
4c 
SI. 82 
$1.72 
$436 

SI 20 H 5.0 

S2.02 
56c 
53 jOC 

51.40 
SI 42 

7Bc 
52.00 
S2.76 
$13t 
51.72 
53.04 
S3 DC 
72c 
Si0£ 
i6Bc 

51.40 

S1.B0 -1 3.6 


CANADIANS 


and 




13 lp p*BM Cold Cara |. 

to fAhbot Eoerw Corp. 
950p f Amer. Bairtck Rti. 

lOp pAmeno. 

11% Bk. Montreal | ... 

589p Ik. Noa Scot I—. 

^S 5 % p g|^®:= 

B34p pSrasani . .... .... 


1 


M% 

14> 

snd 

51M 

12 %j 

14Ln 

u\ 

17^ 

2B 

12V 


54p pSrertmerfies..._. 

11 ^n.lmpBartl 

ai8 f in. Pacific l..™..- 
30 Do. 4* Deb UOO ... 
231p fCentral Cap 'A* |..._ 

I82p VCons TVX Mia. 

2S3p vCorenaCwp 

309p pO-rliD lads. |- 

658p pEcha Baj Mines 

208p »EOO Carpi..... —. 
I46p Sandail Tears. I*.._. 
54f ina* Ine. I 



S'SSSSfc 

loAtoora — 

18k. Cm. | 

lac 

ColdCorpf... 

r aro Par ToriL Carte—. 
arocitO-Dom. Bk|.... 

CanfH*. 

UlplVarityCorpI 



“a- ■ 


1- 


HE 

2JlTr .... 

Si*-.-. 


31 

a-,-- 

271| 

151* 

57p 

742c -10 


'S :::::: 

^ = 
713i +2 
Utol-2 


S243 
$1.00 
60c 
SZ3S 
SL04 
10c 
SI 43 
92c 
4% 
60c 


IS 


52c 

SUM 

60c 

SL8C 

S1-0C 

2 

S1J6 


76c 

68c J 
VLM - 


&4 

8.4 

44 

76 

5.9 

84 

6.0 

inj 

S3 


03 


34 

4.7 
46 

2.9 
36 

5.7 

43 

5.9 


4.9 

43 


Continued on next page 
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FINANCIAL TIMES FRIDAY SEPTEMBER 14 1990 


& 


FT MANAGED FUNDS SERVICE 


Current Unit Trust Prcoa ^avrflaWe So5lS&212B 


Unit Trust Code Booklet ring 



“S6 


Onge 


Pne* 




Brain Shipley & 


SnuJkr Cuter 

Smaller Cm 


Bilpley &CoLh 
. .... .. 6|»lfc 
alter ..* 2071 

mire ...... bl 126 9 


Ltd-ConM. . 
»U 40 Mr 
22Z* 237.4 
136.2 145.4 r 


P0 BOX 13b. 

VKEwhrkc 6 

UKErartrAce * 

BM Dffv+uVtou Brjcnuri Unit Tst Mgnrt Ltd UflOMF teremO T+l Se"'"b 

..spas 


Corahlll Unit Trust Mngrs Ud (lOH)F 


Abbey Unit Tst Mngrs C20Q0IH 

60H;ifl<ibflritRd, Bournemouth 
Kig* income 

towrcwh ww ..KGfG 43 10 43J0*a 
GiftiAi Fixed Int . 6 103 J 103 JM: 
mill Inc Entity t 121. 4 1214 


Bat ta MS to Mjutgnrt Co LM Q2Q0IH 


0343717373 


IS St Sot** Street Lqteoe ECM MJ « 


rtarWAHr Bote 51187 0 1S7 0M19S2lrt) 71 
EaritetGraw* 

4m a Lean Growth 

trim PirifiC . . 

Laru £ Ej.-nlrgi 

Cante Reserve Acc 
town) Btenr l»s . . 0, 


1492 

Eure C-uriul An 
Eure Capital loc . b 
Or ax I . . . 6 

Jawn b 

MoUOtiKl 5 

UKGroxinAtt. , b 
■IP Growth D<a . b 
US £nwfu<« Car, b 
Inarmed Growth ..* 
Ethical . b 

lntmu-Jcrul . b 
PlrldmC L Croalta . b 
Global GaUi &Sct 


155 b 155 b 166.7 
1114 113 3 120-5 
145 2 145 2 156 2 
95 63 95 b3 95 bb 
80J8 8DXS Bd 41 
S7.W 870*443.09 
55«2 55.42 59 27 
88 71 88.71 94JT7 
SS 19 85 IB 41.10 
1S7 3 (57 X* 1(6.2 
90 57 9057 9b 9b 
79 45 7995 85.5 

152b 1525 1*3 2 
99 b7 <w.67 1083 
45 23 45 88 48 37 
Ml M.1 285.4 


42 m u 88 4b.abU)9*pLia 


Emerging Gnu ...Sfa 
utenm mlul .... 5U 
Fellowship T* 9. 51a 
(Attain Units) f ..54 

CbMIK Sfa 

Ubxsm Units) ....Sfa 

lunnn 51+ 

(Aeon Unitu . ..S'* 
irrtenrertonaig — Sfa 
lAconrUaiteB.. 31a 

Smaller Co's S'* 

(Attain UiM) 55 

Im Portraits Y.. ..3] 
lAOMKlMUll ... 31 
H*hl*oraePan9. 3 


30 66 SO U 33 70 
53.18 5318 »J7i 
5369 54.41 5769 
58 03 5869 4063 
2332 253.2 28H.4 
440 8 440 B 4876 
1422 1422 150.7, 
2886 288 8 30ttl 
86 82 88.82 92.03 
119.4 119.9 127.1 

90.78 90 78 96 21, 
101.7 101-7 16765 
48.81 4861 48.45 
49.74 49.74 SI 48 

41.78 4288 44JS 


[-247,4542 

Hsmi 


BHtFMUte. 
HWitacmt 5. 

High tacoma Act . . S 


.12 47 117 5068 -051 
3L27 52J3 5567 635 
57.06 58.04 81.74 4U7 
5961 6063 6460 014 
2164 21-64 23.80 -0 01 
2369 2369 23 72 601 
3552 »62tiJ7 89 883) 
4161 41.66* 4432 40 
91.04 41.41 44.05 -083 
fib. 03 48.44 49401-071 


Brrw eftsssswe ss*.* 1 ® a£S£pffi 

GBrtmon Fond Managers 0200>F LAS Unit T*t Mnfirs Ltd OOOOJH 

I 113 DoadreSt. Edtatanh EH35EB 

071-7822000 Eingua 5fa|S0?6 50 76 


o&SS JS 


*8$ 




Koa BR34XR. 081-65896 U 


Gwurwti House. 16-18 MomobhI Stmt 
inter) EC388AJ 
Dal lass a* 1) 0777 26 4471 

Pad or smear. Freeobeee 0800-289 336 

UKSnnrttTrarii 


BrUhBCnwih... S'* 1 28.4b 

CteTtSH**, ... 


. - - W--S9 

(-23 4.25 
0 4.29 
-1-2 4.96 
-M 4.96 
-059 1.00 
-OB 960 
-013 269 
-01 269 
-04 3.75 
-0.44 3 75 
[-02118.21 


Crown Unit Tst Service Ltd (UOWfl 

SBSMU 

CraadUnGanh 8 1 2169 2169 


Eartwrei. 

Growth 


..Jjadwgtojy 6 

teTnaFoT. .... 8 

JaNa 6 

bttftftitEqafty .6 


23.22 -401 0.79 

127 9 1Z7.9 137 J. -120 1*2 
299 0 303.8a 324.9 -370 3.90 
J06X 311.9 333 8 -2J0 b.2S 
USX 115 3 1240 -UD 167 
3169 3164 33 79 mil 3.88 
SfJ SSL? 2476 -Lofoo 


2638 36 JB 

Olnsefsloml Tst Maopnt Ltd (090Q)F 


Pantu*, 


PwtKBlwM -51a 
Dotftahrn) . — 5fa 
UKStiOna — 5«< 
UK Saute CM. ..Sfa 
ticerar 7V*di 
Extra Ween* . ..Sfa 
MaaaStaR.ll* 

HMhlnrame 5<* 

Income _ 5 fa 

MI Frt Ini 59 


28.46 a.5W106« 
1C6J4 1C6J9 


l-fl 140.14 
'*010 Us J* 


78.46 7B.46 M 14 N 0(427 


L5212 152.12 163.13 
88.22 8832 9461 
8583 8583 92.04 


-0J0 427 
, (6 323 
HJ9&68 


Extra beam* sS 

FwEM ..56 

tanuiOMh... iij 

bllCrtwDI 5l] 

Jam 5b 

Mauman DM*.6>2 




03 
64 00 

1910 19.10 SO 28' 


17 19 1719 18291-815 


5185 5195*55 lb 
33 89 33.69 35.M, . .. 
46 60 4560* 

99 64 «84 1016* 


ZU4 22.64 aWhO^jOSl 


82.25 8225 88 22 


-550.515! 


Mercury Fund Managers Ltd U080)H 


0.431 


iu? 


-oibtain 




*C6 K-Caspouid Annul Rau 


5669 56.69 60 63 1-445 
2064 20-34 23,75 tBCb 
27 90 27.904 2964 -027 
94.71 94.71*10129 070 
2166 2136 Z2.48HU6 



5V 

..-56 


Clobxl bic & Gth ..56 
GaM & Ml Be ... 36 


13 Charles B Stmt, L 
SvoIlCai _0b 


Bumge Unit Tst Mugnt Ltd IWDflF Tjjjps.^frr.r ~a 

SlESSSSftSfiS?SS- 39.MS2 ulBSfS^-o 


■ SW1V40U 071 
98 12S9T 


UK A I 


TJ9 -q mjo.At 

■nMtetuSbs 

17864 78 24 B368(042p 85 
8465 6469 6922M2BQ67 I 


MfStiOm 56|in.U 10903 U6.72M33H78 

- - ■Jl!, B66lJ-anl3.17 


Laoran Kwn Unit Trust Mugnrt (130 OIF 
1 WTrtte Hart Yard, SCI 071-407,5986 

tecaKb&nrtlte J5bl40 78 41 56* 44321-0 Jlt 08 


CAR 9*5 07) 

1M.2 12C 3 Ufir 
128 1 128 3 I»9| 
3387 316: 38.C8 
43 8b 43 86 4b. 73 
48 U 48 88 52-14 
0 79 J°.S5 52 Bb 
5283 5293 5646 
58.73 56 BA W 83 
1027 1028 1028 
195.3 1954 105 fi 
IMS 1668H177! 
1776 1776* 123-5 
TP 68 7358 74 99' 
8229 8229 87 48 


*25 . 

70A1 79 bi 83* 7, 

1184 118 4 124.6 


44 92 45.19b) 48 21f-0 n|859 


1290 Afl 

Ji-li- 1183.4 iios.o BBI 

47.9 1047.9 1123 >|4UI 


texric4» ...31* 

EwopsM — .56 

EoreSfiOpin 51* 

AaMcaaEuylug. -58 
-3*t 


54 25 54.94 58.44 
4135 4230 44.99 
48 10 48 24 49 19 
AMrast Management Ltd (12003H 
0 Terra™. AUrdeen AB9 1QJ 030082(3580 
' Z7J1 27-73 29 08 

75 94 75 94 MM 
J5 19 75 19* 79.78 
889 | 689 1 89L0 
158 8 156 8 165.7 
32b I 328.1 339.4 
212 9 212 9 2218 
37 20 J7 20*»7; , 

47 82 47 82 51.00 
112 L 1121 U9 7, 


CCF Foster BndttnwH* UT Hhrnt(UOmF SoS^SSSuJSmMI*^ OlSmwn .".i 

1 WHte Hut 7aiL LuadO* SEl 1 IO „ 07100769** felflcA* JJ_75(121.2 lS-2 127bL ... fcJO nSnefaMUi... 

IS EgSS&BlSRia £S*3ISfSS3 -•EStik-Uax »-*'•- *—*>* - 

E-SS ccFsdtaiCMi...#** 


Am-r lnc&CmiH. l S : * 

Evocua 
Eaim insonir 51* 

Limti 1 

Exotp; lacmtc 3 s * 
ii"i«lbw«i J 1 * 
Ejim*r. PjcHIc 31* 
E/trn Income . 5‘* 
FatExaEro'lEct 5'. 
run* fn* Tx 5 

FundlnTaAcc .5 
GiilAFiirebn 5<* 
uni ii*on« . . 5’« 
J*mb 5* 

Pjtlllc 5'* 

Snulln 5* 
Sp-lUISl'ElLOIK . 5>. 
UFGrmUi 5 U 
'■'■orlfi CrcmU 5 ■* 


177 1 177 1 10911-040, 


4MB 2b7 
-452 ODO 
-OJS 165 
-5.8S 3J8 
-LBO 5.10 
110 1 M 
-120 0 DO 
-02S6JO 
■42 100 
-020 1.44 


CCFSeMmTA-..5ti 
CCFWUnTste. 5' 
afSttUKS*cn.-5 
CtiMIXSenrCBkx 3 


43.90 42.96* 4663 

40 84 4084 43 83 

43.09 43 09 47.60 *819fe62 
,43.70 «3.70 48^7 *. life 82 
'4261 4261 46.78 -OflbfeJO 
42.93 42. 9 3*4 47.13 MB? &J0 


...5t» 


70X5 70.05 74.43 A44 l J8 
62X1 82.01 4SX3-OWBX7 
8738 8738*92X8 -0fiste.00 
32X0 32.80 35.17 *0 08B b5 I 
37.95 37.95 90.46 -9J3B.77 


7838 7838 


Laarentlaii Unit Tst Kncmt Ltd (1400)H 
LawetiLan HE*, Batmraoa. Glouceier GL4 7RZ 
1 Deal IM 0452 37,1823 

1580 156 0 168.1 -UH-W 
78.85 78*5 W 67 -04715 40 
56.61 58.81*80.22 -035 1.14 
5202 52023 55 34 
83 91 6341*87.99 
38 09 38 09 4062 
33 04 35 04 37 28 


EUQalrtes 0452 371500 
Grow* Tncl. . ~5 

HlfhIMXn w S 

.5 




DraiRmaiuj Fuad Mmgt Ud Q00Q1F 
1 WWttHntYd. MpefirMeSEllIK 071-407; 
film Ptttlolta I kTV 5|36.70 38.70 40. ( 
Cfcatatiblto tee.. 5169X7 69.87 7a- 


Hnulaml hKM .36 [79.40 79 90 M.l,4|-aUg49 


■IK lade* 36193.08 9430 98.741 


EwefaVWMMas... 

tea*09*hc*4aU3 b 

An^traiMAaiau .6' 
note 6 

CM— 0 


4230 4234 45 00r024p.p0 


5032 5062 50 52 


•001 


-046 3 52 
-0 51.77 
-021 ICO 
•Oil 1.97 


14X5 


, 12388 12388 


CCL Unit Trusts Ltd C1400IF 
74 SfemtoOsBarii Greai. W12 BSD OB' 

UK Carnal Tn . Sbl^OO 49X0 52-U 


Dwredla Unit Tst Ungrs Ltd U4001H 




CMbalTn ,:j . 54 1 38.02 3838 40X3[-020| 
RaaneryTst .. - 51)1 


□BC Unit Tst Managers pic (lZflO)H 


U61 


inuin j* 
CoRMprCotiaa Lane Ida. SE12QL 071234,8000 S5 
_.. 5T1I2.0 ii32 ii9l 4H5S2 Em 


Gnnria FdAtC 


n*aA*la‘:.1_i:“-6 

JapasGrewil) 5 

- SmllrCa- S 

. , AomtV 5l 

Eacmpi- 3' 


188.4 1863 17a 
1883 1864 176 

140.4 1410 150 7 


-3152500 

—LB 2X0 
*03 0 29 
-LX 5.74 
*018 3X0 
W) 47 0X0 
[-1.6 0.00 
-1.3 1.78 
l-0.7U.37 


SS , S n E £p--;« L _ 

UedTcnnBal Qb-153« U7XI ..._ 

Caatloas OpLbO UUXO 101X0 

UKEtetr 002739 13032 130 12 

UK EnaemngCU't... 0(90X1 95 00 95 00 


,Uar 329 
H>91 3.13 
[-045 b.14 
X41 331 
-UD 3.74 


ft"**-"* ~ sili” ii aSS 1 


o 

IoIex LlakeOfiUt .... a 

FIxWlatatA - 0 

Ana Eaar*w CBS ^ 0 
Oepatit 


15 72 1596*170 
34 34 54 84*58.5 
149 2 14^2*158.4 
33 26 33 2b 35 63 
42 04 42.04* 44 88 
55 02 55 02 58.74 
33 03 33.03 35 26 
45 90 A5 90 48 91 
Acorn Unit Trust Managers Ltd (3 100 IF 
l dibit* Hal Vd, Lfifipn Briar SE1 1W 071-4075986 
Ethical rr 5|es.l7 as.17 4387|-uouoo 

EUi.cji r« Act . slG6 84 86 84 95 71 1-0 UB. 00 
Anima Fund Managers Ltd (1000IF 
TO Eu>231 fett 8P34UD 081-663^003 

40.65 49 49 52.64 
44 78 45.64 48 55 
40 7b 41.33 43 96 
36 75 37 50 38 89 

33 81 39.86 42 19 , 

47 66 47 7 1 SO 75 -421(1297 
40 50 46bO 51.70 -0-17(3.40 
52 8b 52 68 5186 “ 

Aegis Unit Tst Mngnrt Ltd U400IF 
94 V.'hneLcite Rtf. Bnnol. B58 10X 0372 2?7TO 


CIS Unit Managers Ud QOOOJF 
PO Box 105. NsKbCSttr 1460 OAH 081 
&*«■_... 7. 6 83X7 06.06 91-56 p 

UKfiraWh 6193.96 9SJ9*HJL7 

UK Income 6193 J9 9SJ1 101 nl 


EFM Unit Tst Moms Ud (1400111 


pacHic. 


■L74 15B6M158 hi 
17.45 117 70 117.70 
■1 58 10L77 10L77 
fc.74 103X9 103X9 
17-3Z U7.JZ II7J2 


.0)83X0 84 97 84 97 


Lxzard Unit Tst Mflflrs Ltd (1200IF 

aEcgzHT 


a Moorfkto. London El 


UK QetUi Sesll3 .... 0 
OKhcfiOteSwlS-.O 
UK iKomtSant 13 


pi* 1-25 
PX16 JJ6 
[-017 1138 
,*006 103 
<004 1514 
ML38Q.49 


337.7 237.7* 2414 
255.4 255.4*261 O' 
1B4X 1B4X* 189.1 


SwU. 0 134.7 134.7*1424 
*Uf el 71.77 71.77 72X1 


47.14 4714 4738p-0 19 


60 16 60 lb 80.88 


-7740916 
-JSO 5.48 
-140 5.86 
X2D 638 
-0«0 4.53 
■03* IS! 


nXnsSWIUBiSt El 
AmtnunCfrwn 5 
lAcrnn Uffl'li'. 
fim-.eaa bum 
lAcoiin IMxi! . ■ 

InanlASs Or. 
i fi££wn Un'Ui .. - 
Brichli BM OB 
Ucaim Units: . — 

Cte’ - 

l Amon Unl'31 • 

EmamnCmwe 
ijtcamUnltsl .. 

Ea.’bBbM Irtomc 
Utcnn Un 'll) 

CenerjJ . . 

Ihcicn Units) - 

Sltt — 

lArarm Units) . 

Higb Irfiome 
(Ac cum Units] . 

MW Iniem-. 

>9ua<n UnliiJ .. 

Incomr. ... 

| e.— in Units: 

In't-nltiCfBl . 
lAaam Un>a) 

jjpjf - , 

'JKam Unlvsl 
Puflc . . 
iteai-n Units) _ 

Peril olio. 

LAcaun Units) . 5 
Rec OT WT- . . .31 

'Acorn Un til . .. 5, 

UKScu'lenCr s. . 5' 
f Seam Units) . . -5 
In sUlrUone l Fids 

UK Ecuhr Sen 5 f- 2jj29 7 335JU34 3, 
lAcoxn U»itsr F . .. 2 57U S80.9* 59SX 
A-DcrSmCmEacnr 2 47 21 48.49 49 

■ Accurn Ilf Its) .2147 39 48 89 50 

- Ow»b wiX ApiusI Rate 
Meriia Jupiter Unit Tst Mgn Ltd (0905)F 


. S' 

S' 

. . 5 

. ... 5 

. 5 

51 

. .5 

. -Si 


53.07 5239* 55.89 
4L«9 41.49 43.72 
5295 5295 55.79, 
104.1 104 b* ILL 6 
U5 4 13b X* 145 J 

282.9 262.9 2B0.L 

340 9 3*0.9 3631 

1675 1675 17BX 

171.9 1714 1C8 


4662 46.62 4» 73 L-0 jn ll-ffi- 


4a 18 48.18 51 40 
53.00 53.02 5656 
55_39 55 42 59 13 


ZZ8 9 228.9 244 2 U ACM. 20 


288.8 268 8 284 6 
3850 3950**107 


4114 41_L4* *3 04 HI On k) 18 


Newton Fund Mng» Ltd (J200JF ( 
2. Undos 0ridge. SQ 


SdirMto OWt TnerfsLW'CteW. 


J80 20W 2. Undos Bridge. SE1 - 

Loro [0 00 vnrtonlacon*..- Mj-gf “5 | 221 5 -0.7 

Norwiclt Unl« W «BWMrttl200>H 


teKMCim,..-. 6/203J glj gfjKxfr" 


C*n***i69M .. 5}. 
wcarn mail 3J» 
emSmUrCM. -3J* 


P0B«i24, 
Hljuei Trust 


l,51IS9lteeLi«.gBi*iJ ! 

*iM 


l'k Eaultr 8 

UKEositrlacnar-b 1 
UK Sisallrr Co > -.61 
UK EfiBttj firewfi ...6 
UKUserradfast/.- 6 
laumatiMal. .—.6 

UraoNn .6. 

Pan E*MM* . 

Nth Aia*rlcm . - 

m*AsurSnPrC*S.—8 

bSST* ‘ biu'O.T* UL84 
SataEanAs un r . b| 
iBtandUoul Bo*l .6 
CIH 6 CoiWfrtAle ..6 


Erai sa.i^aS(^» 

mu Qt 2 O *17.02 ^7 

7?^ xra 455 

M63 M.n 9LlB£52iii 


S .70 7500 '79X9WUU 
,15 


ftr Eaun 

UtaortUnteJ*. lb 
FI ud Wool — |J* 
(Acam Units) 5J< 

CUrtaome 5> 

iAcch Units) —5J. 

SSk£ 

s3Bsar*=e 

Totao* 3(* 

uSmtioKO*. 3b 


L10.78 111 84 ilfeM U|( p—g. 5t| 

92-62 9154 9951 -itt 3-jo is^h ? llfrfts) 51s 

87.68 87.69* 93.29 XW 8.43 5l» 

87.99 88.07 93X9MM UJ* 


Far PK E"9lh» to w Em'to Tm* to 

Pearl Unit Tracts Ltd QfifHDK 


PO Bos 500. Ttejtl 
DMim? 0800026577. 

EoiRr ■ .. S 

CA mm Ubusi .. - 6 

Cronth 51 

(Acfiatn Uflli) 3 

income — 6, 

Inti E9*lt| — ■? 

Utoanllnltsl 8 

VKIncvn* . ...—..6 
UK Inti 25 — 8' 

UH5®*HcrWiAx-b 

NenEama* — 6 


Wood. 


BOX 151.9* lW5j-L2fe51 


Is 


FD*g 

■< 7X36 

158.7 16L4 171.6 -L8L. 
m* y in 5 3282 -3 0(3.75 
996?101X {O'X-OflpM 
163X 167 4 176 1 
259 4 1824 172.7 -13B.15 


USSc*6CW 5J* 

WortdFd.-- — SJ* 
Uceua Unite . .^b 
bWjWHtePmds 

□aUyV 5 

Fte ntna n T 
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FT MANAGED FUNDS SERVICE 
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FT MANAGED FUNDS SERVICE 


i Current 
Unit 


F INANCIAL TIMES FRIDAY SEPTEMBER .4 1990 
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Norwich Union Asset Management LW 


mar-""* 


0W13 683986 


Providence Capital Lift Asst. C. Ltd - 
ConUL 


SwiStelHpFW: 

EcnllsFuad.- _ 

teenwlorel Fred. — 

Ebdouh Fine. 

MtrlA American Fiaaf. 

Pacific Fred 

fniw l l Fred. 

Flata Inland Fret 
beta iinkta Sec Fu*.. 

DtposhFmd 

NUAM MtirewntFUa 
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uk (Mirer suer* Fd. 

Mancuwml Fred 
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UdUMSdlM 
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UKEOBHyAcc 

UK Find lidwc* **■ 

tati Enrittai Acn 

UKHaamai***- — 

sSE— " 

SpeaiJ Milt (t ACC. 

%S2£t2S 

Pacific A(X 

TtcfanoMyAce- 


EmrrtyFoiitf . ... 
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MoUmSrFul . 
Dowell Food. 


■75.0 H2U 
131 40 IWi 

ioon 117.4 

5»J 5793 

3W.4 404.7 

586 61.7 

207.1 281.2 
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-0*3 
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-0.07 
-ooe 
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231.1 2435 

430.7 4135 

245.7 298b 

2183 230.0 
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5ltx_. 
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153.9 
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114.4 

m 

Ml b 

157.4 
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HIprmK- _.... 

HobMCopg- 


882 

137.7 

1415 

2048 

1264 

87.6 


- IKl Fixed lamest. 


- InUSelOpps 


Pad* Ic GramA 

Practical kn 
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Pens Desault Fd OalU- 
Pera Deposit Fd Wed.. 
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Rsiai WasuFund-. . 

Wessex Special Sits — 
0705822200 Pralnso 5 Managed... 


BERMUDA (SS8EWISD) 

Rf.-TN 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Greenspan rate hint hits dollar 
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HINTS OF lower interest rates 
depressed the US and Cana- 
dian dollars yesterday. Sterling 
was steady for most of the day 
bat slipped against the D-Mark 
in late trading, ahead of 
today’s news on UK inflation. 

The US dollar weakened 
after Mr Alan Greenspan, 
chairman of the Federal 
Reserve Board, told a Congres- 
sional banking committee that 
interest rates will fall if a cred- 
ible agreement to cut the Fed- 
eral budget deficit is struck. He 
said rates will fall as long as 
markets perceive the agree- 
ment as real and not just a 
goal. He added that the Fed 
was likely to ease its monetary 
stance to accommodate 
changes in the marketplace. 

Other comments by Mr 
Greenspan also tended to 
weigh on the dollar. He told 
the committee that there are 
“all too many problems” in the 
banking system and that these 
have grown as banks have 
experienced a deterioration in 
the quality of their loan portfo- 
lios. 

At the London close the dol- 
lar was around the bottom of 
the clay's range. It had been 
firmer before Mr Greenspan's 
comments, opening in New 
York at DM1.5925, but then fell 
through technical support at 
D Ml .5830 and closed in London 
at DM1.5745 compared with 


DM1.5875 on Wednesday. The 
dollar also declined to Y1S7.30 
from Y 137 .65; to SFrl.3125 from 
SFri.3225; and to FFr5.2725 
from FFr5.3175. On Bank of 
England figures its index rose 
to 63.3 from 63.2. 

The Canadian dollar was hit 
by selling after Mr John Crow, 
governor of the Bank of Can- 
ada, hinted at an easing of 
monetary policy. He said that 
demand in the economy has 
eased and as “pressures on 
inflation have become less 
intense there has been scope 
for easier monetary condi- 
tions.” in London the US dollar 
rose to C$1.1640 from C$1.1625. 

Sterling unproved against 
the weak dollar, but lost 
ground to the D-Mark and 
other members of the Euro- 
pean Monetary System. A rise 
of 22,300 in August UK unem- 
ployment was higher than 
most forecasts, while an 
unchanged rise of 10 per cent 
in July average earnings was 


in line with expectations. 

The data had little impact on 
the pound however as dealers 
waited for more news on the 
British economy today. The 
most important figures are 
likely to be on retail prices. 
Year-on-year inflation was just 
below 10 per cent in July, but 
high oil prices are expected to 
have pushed the rate into dou- 
ble figures in August 

Sterling rose 1.30 cents to 
$1.8775 ami climbed to Y257.75 
from Y256.75. It was unchanged 
at SFr2.4650 but fell to 
DM2 -9550 from DM24600 and. to 
FFT9.9G00 from FFr94150. The 
pound's index closed 
unchanged at 93.7. 

The Japanese yen was hit by 
profit-taking after its recent 
strong advance. The D-Mark 
rose to YS7J20 from YS6.7D, but 
dealers in Tokyo suggested 
that corporate demand for the 
yen. at the financial half-year, 
is unlikely to peak until next 
week. 
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-0 42 

3f Iqlum .. .. 

3150 • 32.65 

3255 - 32.65 

1 -tolls 

-0.92 

4-Udb 

-0.9Z 

Oetonari 

6.05 - 6.08 

6 05-6.05*j 

1.20-1 JSoraOs 

H?53 

3,75-4. 15& 

-261 


15740-15960 

15740-15750 

0 Ol-O.OSnfdis 

-0.15 

0.13-0 ibdb 

-057 


14055 - 140.75 

14055- 140 e 

70-8Scdh 

-6.62 

245-2754 b 

-7.41 

Spain 

taJ5 - 100.05 

9915-94 25 

51-55aBs 

-6.41 

157-166db 

-651 

Half 

1174-1189 

1174 - 1174*} 

L0&-1.5«lredls 

-L28 

650-75048 

-2-38 

Konraj 

6 11 *7 -6.14*4 

6 02*. - 6.126 

0.45-L20m4is 

^.U 

140-3J90HB 

-235 

France 

527** • 554 

577- 527 *: 

0.7C-OB3cS*s 

-L83 

2752.8546 

-212 

SwKen 

576V -552*j 

5.77*i -5.78 

2-Q5-250amns 

-441 

7.15-7.4WH 

-5.04 

Japan 

137 00 - 158.60 

137.25- 13755 

o.oU) 03rto 

-0.17 


-051 


LL16 - llUb 

VL11\ - U 18*« 

054-0 J55tnnl Is 

-0.42 

L57-254dis 

-0.74 

Switzerland. 

15120-15320 

15120-15130 

0 03-0.01cpm 

0.1B 

O.tS-O.lWs 

-053 

ECO 

12985-1512$ 

15025-1.3035 

0.17-015CPD1 

L47 

0.62-0.75pm 

210 


THREE BOKTU EUW80LLAB 
Slat points of 108% 




9L® 

Lm 


Sep 

9L94 

9L9Z 

9L95 

Dec 

9230 

9211 

9206 

9207 

Uar 

9208 

9208 

9203 

9205 


9L91 

9188 

9L86 

91.89 

Sra 

9L71 



9L69 

Dk 

91.44 



9L42 

Mar 

9155 

9152 

9152 

9153 

Jhtn 

9124 



9LZ2 

Ert. VoL One. figi. nut ttort 5341 <8298) 
Kerims tay* open M. 43135 (425587 



Sep 13 

Baak 

rate 

% 

Sordai * 
Drawing 
BgMs 

European 1 
Qurrencr 
Unit 

Swing 

_ 

0.744704 

0697432 

U5 Dollar — 

7 

L38515 

159492 


1292 

HfA 

151156 

Austrian Srt ._. 

6*i 

154417 

143096 

Bd stan Franc _ 

10*. 

45.1282 

42J925 

Dsiisii Krone ... 

Ifl'j 

8-38224 

7 66795 

DeotxtK Mari . 

600 

2J9712 

206216 

KetoUWer... 

7.00 

147249 

232361 


10 *- 

755030 

6.90582 

Italian Ura 

12 *a 

169950 

1537.46 

Japanese Voi— 

6 

192813 

179.C8B 


8 

8.47989 

7.94694 

Spatttt Peseta 

- 

138.106 

129.466 

&safl3b Krona 

11 

aO4«0 

753645 

Swiss Franc--. 

6.00 

1,82909 

L72225 

CrettOradi-. 

20lgi 

NfA 

200 972 

IrWiPta- . . 

" 

m 

0.768318 


Cw nmer cUl rates taken Umar* 
Forward premiums and dfsetnans 


the end of L e nt e n trading t UK. helrt and ECU are qnoted he 05 i 
apply to the 05 dWlar and not to the fodfirfdual urns*) 


THBEE MONTH EtflCUUUK 
PM la ptbdi Of 188% 


EURO-CURRENCY INTEREST RATES 


Sep 13 

5*OT 

term 

7 0an 
notice 

Ow | 
Mann 1 

Tkree 

BlsntJs 

su 

Mottle 

Ate 

Tear 

Sterling - 

US Dollar- 

25 - 24% 
13-1A 

15-14% 

?{:fj 

aa 

BA-8, 1 , 

15 -MS | 
8*1 - B I 

“#.f, 

8*» - 8*t ! 

8,1 - 83 

10** . ifflj 
84 -W, 

MM- M% 
8** - 8 

12 - 121 
8^-8% 

ill 

10% - 10 *g 

10% - 105* 
8*0 -8 

W 
12-11% 
8% >8% 

S*:& 

“A# 

9i-9^ 

loS-fifs* 
8*, -8 

114 - 11*2 

a ul 

9-8% 

xod - xoi 
nS - u« 
5^-95 

Sa-BH 
10% - 10 % 
8*. -8*. 


S» Franc. 

Doitsdimartr 

Fr.Frant — . 

Malian Lira- 

Belgian Frw- 

Yen. _ 

D. Krone - 

Aslan stag 

75 - 7? 

itk 
8*« -8 



Ora 

ssa 

tow 

Pm. 

Sep 

9153 

9L52 

9153 

Otc 

9127 

9129 

9124 

9128 

Mar 

9U0 

9111 

9109 

9U2 

Jo 

9L04 

9105 

9103 

9L06 

Sep 

9101 

9103 

9103 

9103 

Dk 

9101 

9103 

9L02 

91X73 

Mar 

910L 



9103 

Jiai 

9101 



9103 


Estimated sobwe 7409 1127361 
AwioK day’s open IM. 64349 (63449 


THSEE MONTH ECU 
ESI la points of 118% 


t Eanuan Conrans! m 
• All S0R rates are for 


CakteatioK. 
Sep.12 


9,\-9u per cm nmniuai. 9mn term rasa an 


, per cent: tiwe j«ws 811-8 g per cent, (nor wan 9-86 p»eenw Fticyms 
i call lor US Dollars and Japanese Vow others, two dais' noutt 



Ctase 

89$ 

OT.W 

Low 

Pm. 

Sep 

89.98 

39.95 

89.98 

Ok 

Ma 

Jill 

B969 
89 73 
89.78 

89.73 

89.67 

89.68 

89.78 

8951 


OTHER CURRENCIES 


EXCHANGE CROSS RATES 


Estimated ndm 91 (951 
I h et I mB dag's open ML. 2222 (2223) 


Sep 13 


Argentina 

Australia.-. 

Brazil 

Finland — 

Greece 

Hong tang - 

Irai 

KoreatSth) - 
Kinmt ...... 

Lanoiboarg 

KltaVila.. 

Modco._. 

N Zealand 
SatnfiAr 

fBiffi:: 

SJtf (Fid — 

Taiwan 

UJLt 


{U07H.9 - 11102-2. 
22735 - 2.2760 
!£3».73S - 131700! 

6.9415-6.9640 

moo -293m , 

M-4535 ■ 14 .46701 
„ 123.70° 

{131630 - 133750 
V/A 


61.15 - 6129 
5.0130 - . 


. 5.0270 , 

1538930 - 540930 
2-<ms - 2.9855 
69750 - 6.98K 
33130 - 3J2Q5 
43110 - 4.8230 
73000 - 7.4460 
5080 - 5090 
63270 - 63370 


P95O.00 - 59W.0O 
12215 • 12225 
7020 - 70.70 

3.7310 - 3.7340 

15130 - 158.10 

7.7680 - 7.7700 
6620° 

712.70 - 71830 
NfA 

3255-3233 

2.6970-26990 

12894.00-2904 00 

1.6015 - 1.6040 

3.7495 - 3.7505 

L7BM -17H20 
2 .5865 - 2-5880 
39215-4.0000 
2730 - 27.35 
36700 - 3.6735 


Sa« 13 

£ 

5 

OH 

Ve*r 

F Fr. 

srv. j 

HR. | 

Ura 

CS 

B Ft. 

£ 

1 

LB78 

2955 

257.8 

9.900 

2.465 , 

3330 

2204 

2187 

6120 

S 

0532 

1 

1573 

1373 

5272 

1313 

L773 

U74 

L165 

3259 

DM 

0.338 

0636 

1 

8754 

3.350 

0034 

1127 

743.9 

0.740 

20.71 

YEU 

3879 

7JH5 

U.46 

1000. 

38.40 

9362 

1292 

8599 

8.483 

237.4 

F Fr. 

1030 

1897 

2985 

260.4 

10. 

2-490 

JJ64 


2309 

4182 

S Fr. 

0.406 

0 762 

U99 

104.6 

4.016 

1 

1351 

894.1 

0.887 

24.83 

HfT. 

0500 

0564 

0.687 

77.42 

2973 

0 740 

1 

6619 

0657 

18-38 

Ura 

0454 

0.852 

1-341 

117.0 

4.492 

LU8 

1511 

1000. 

0.992 

27.77 

cs 

0.457 

0 859 

1351 

117.9 

4327 

1.127 

1323 

1008 

1 

27.98 

B Fr. 

1634 

3 069 

4ms 

4ZL2 

16 18 

4.028 

5.441 

3601 

3374 

100. 


FT-SE 100 OBEX 
£25 per Mi Men paU 


Sep 

Ctae 


Lew 

fiw. 

2137.0 

21610 

2135.0 

21610 

Dk 

Mar 

2195.0 

2233.0 

2212.0 

2193.0 

22173 

22553 


Estimated wtaae 4299 16431) 

Fnvku day's open led. 27223 (26587) 


FOUND-S (FOREIGN BCHAMGS 


Soot 1-rntb. 3-Wi. (HRth- 12-mU. 

LB775 18673 18474 1(003 18675 


Dm-SnnJIKSspet£ 


■Selling rate 


Yen per LC0Q: Frwch Fr. per 10: Ura per 1,000 Belgian Fr. per 100 


Sep 

Ok 


Latest High Low Pm. 
18610 18610 11646 12570 

18304 LE14 L8248 18272 
- L8010 17986 L8002 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


London rates steady 


(1100 ajn. Sept 13) 

3 months |)S fid tars 

6 roonUn US DoHare 

w“"b p 

Offer 8*t 

Ud 8 J o«er 8*1 


INTEREST RATES were steady 
and short sterling futures were 
becalmed in Loudon yesterday, 
as financial markets showed 
little reaction to UK employ- 
ment data. Unemployment was 
higher than expected, giving 
some encouragement that 
inflationary pressure will ease, 
while the unchanged rise in 
average earnings had been 
widely forecast 
Three-month sterling inter- 
bank was quoted at 14&44S per 
cent against 14ft-14 T /« on 
Wednesday, and 12-month 
money eased to 14ft- 14ft per 
cent from 14V4-14%. 


UK ciesrtog bank base leafing rate 
15 per cam 
tram October 5, 1989 


Short sterling futures traded 
quietly on Liffe and remained 
trapped in a very narrow 
range. December delivery 
opened slightly easier at 85.70. 
liiis was also the day’s low, 
with the contract touching 
85.75, before closing at 85.74 
compared with 85.72 on 
Wednesday. 

Day-to-day credit was in very 
short supply on the money 
market, prompting an offer of 
early assistance from the Bank 
of England. Most of this early 
help was provided at a slightly 
higher rate than usual, but this 
was for purely technical 
reasons. The shortage was 


initially estimated at £1 ,200m, 
but was revised to £1^250m at 
noon and to £1 ,150m in the 
afternoon. 

Total assistance of £l,143m 
was provided. The early help of 
£44 lm was made up of £5m 
band 2 Treasury bills bought 
outright at 14% per cent. 
Another £436m band 2 bank 
bills were purchased outright 
at the slightly higher rate of 
141 per cent 

Before lunch the authorities 
bought another £509m bills, by 
way of £i9m Treasury bills in 
band 1 at 14% per cent and 
£490m bank bills in band 1 at 
14% per cent. In the afternoon 
£83m bank bills were 
purchased in band 1 at 14% per 
cent. Late assistance of around 
£110m was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £l.430m, 
with a rise in the note 
circulation absorbing £50m and 
bank balances below target 
£100m. These outweighed 
Exchequer transactions adding 
£375m to liquidity. 

In Frankfurt call money was 
unchanged at 8.00 per cent, 
with H anks finding conditions 
fairly comfortable. Borrowing 
under the Bundesbank’s 8 per 
cent Lombard emergency 
financing facility fell to 
DMl^bn on Wednesday, from 
DMl.Sbn on Tuesday and 
DM5.4bn on Monday. 


Ttetoms’rate jrcU*ari:frKtic mramnnodratt Uwas&esitew-iJxteeatli. of (he bUrt offered ratec for SlOn 

AKteS lo Ihe iraiM. ty fl« ratews* bates at U-00 i». radi HrklM Sar. 76e barts are NiUohI Wstmfnter 
Bart. Bar* «rf ToSyo. Deutsche Bar*. Bmpe National to Farts rt Shawn Guararaj TrasL 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


(Lunchtime) 


Prlraerate 

Smite' loan rate .... . 

FflLfeab 

Fefl.fotis at tatenwuoa_. 


One month 

TVranmlt -- 
10 Three north .... 
9*» Stemarifc ... , 

7JJ One rear 

- Tmjear 


— . 732 Thtejar™ 

7.79 ftteiev- 


.8.14 


823 

728 Flie rear a41 

7.63 Stenyear- 8 67 

7.66 a 78 

7.96 3ths* a9Z 


Sett 13 

Overtttrtt 

One 

Month 

Tm 

Month 

Tine 

Mania 

Shi 

Months 

trarted 

Mermtta 

Frankhrt 

7. 95-8. IB 

8UFSZ5 

8 20-8 35 

8J04L4S 

8608.75 

8.00 

PWH 

Zunea 

Ararierttam... 

iki 

oML 

IDA-10 A 


KUl-UJlj 

930 

IfilCfO 

Mila 

Bnmefc 

OudHi . 

“if- 

10>i-10% 

SB? 

nvm* 

HA 

u’tm 

UHH 

• 


LONDON MONEY RATES 


S«L3 


interbank Offer 

Interbank Bid 

StfiriingCOs. 

Local Auttortij Depi. 

Local Authority Bomb 

Ohcoont Mkt m.m- ... 

Company Deposits 

Finance House Deposits 


Treasury BKfc (Swf 

Sank Bills r ' 


_ . S(BUT>. 

Fine Trade Bills (Biol-. 

DoUarCOs. 

SDR Linked Dep. Off w. 
5DR Linked Dep. Bin .. 
ECU UidntP Cea. Offer . 
ECU Linked Dtp. Bid ... 


Overnight 


15 

14 


14* 

IS 


7 dan 
notice 


15 


Wk 


One 

Month 


15 • 


Tlnw 

Months 


S)x 

Months 


Ok 

Year 


Treasury Bills bell), one-month 14 \ per cent; three months 14 A percent; si* mooB a 13 

per one three monthsMA Pw cal' " ' 

■iWM. ECGD Flud Rate Slerilna Snort 

, Scheme l: IS. 


cem; Bank BIOS (sell)- one-month 


Average tender mm of discount M.WWp.c. ECGD Had Rate 


d^r ..A^«d rates f« period Sept 26,1990 to Dct 


p.e., senemes u & ill 16^7 pc. Reference raw for period Aim 1,1990 to Aug il. 1990, Scheme 
[VAV IS. 021 o.c. Local Airthorhr aod Finance Houses seven days' not others civs' 


: Rates for sam» at 

Deposit UOO.OOO and over 

... ^'tfiMMlji mantis 13 per cent; 

slt-nlnc moatla 13 pee cent; nlcMwelve momhs 13 per ceaL Under £100,000 ll*a per cent teom 
Oct 9,1989 . Deposits withdrawn for cadi 5 per cent 


Job 

5 


Pm. 
89-21 
88-31 8947 

88-27 


% 

Mar 


88-12 

88-02 

87-24 

87-14 

87-05 


DEUTSCHE MAJK OHIO 
DMUS^WO Site Hi 

Sat IDS Ear HwT 
0.6290 M 0.6270 0.62BL 
0.6283 0.6237 (L6264 0.6274 


Sep 

Dec 

Mar 


0.6256 0.6260 0-6256 0.6260 


ILS. TBEASUHV BUIS (DUD 
Site polsb If 180% 



Latest 

Ei 

to* 

Pm. 

Sep 

9267 

9267 

9267 

Dec 

93.02 

93.03 

9292 

9294 

Mar 

93.02 

93 04 

93 02 

9297 

■hai 

Sep 

1 

9287 


9282 
922 B 


IRtEE-MONTH EUSOBOLLAR 8®l) 
Sira anWiel 180% 


Sep 

Latest 

9194 

E 

to* 

9192 

Pm. 

9194 

DK 

9209 

9211 

9206 

9207 

Mar 

9207 

9208 

9204 

9ZW 

Job 

9L9Q 

9192 

9LB6 

9187 

Sep 

7170 

9L71 

9166 

9161 

Dk 

9144 

9L43 

9L40 

4141 

Mar 

9135 

9135 

9131 

91 TS 

Jen 

9123 

9L24 

9L20 

91.21 


SWISS FRUE (DUD 
SFr 125^09 I per SFl 


SnutOAlD & POOtS 500 HKX 
5500 Urate Mn 


Pm. 
88-55 
88 65 


Sep 

Dec 

liar 

.tai 


Latest Hkti Lm f>m. 
0.7532 0.7SU 0.7510 0.7519 
0.7527 0.7535 0.7505 0.7514 
0.7520 0.7520 0.7500 0.7503 
- 0.7489 


Sep 

Dec 

Mar 


Latest Hi* to 
321.60 322.90 3Z120 
32500 326.40 324.75 
32855 329.00 32750 


Pm. 
322.15 
t7D 


FtHLABGLPHIA SC£7S BPTBMS 
E3L20 (tab per £1) 


Strike 

Price 

See 

Calb 

8J2 

Nei 

Dk 

Sep 

Puts 

Oct 

Not 

Ok 

L775 

8-10 

831 

8L39 


0.49 

137 

220 

1800 

5.60 

5.91 

633 

6l49 

OOL 

0.97 

224 

301 

1825 

3.10 

4.03 

4.66 

438 

0.04 

L72 

325 

422 

L850 

107 

253 

332 

361 

035 

2.70 

433 

5.61 

1875 

0.25 

139 

229 

270 

L65 

420 

6.06 

715 

1900 


0.97 

171 

200 

4.07 

6.01 

7.81 

290 

1925 

- 

036 

113 

L40 

634 

BiB 

9.74 

10-81 


Pretto® day’s open tat Calh 14,716 Ptts 25.811 UUI comseies) 
PmioK day’s mkane: Calls 416.489 hits 495.631 (All cvrodesl 


10 YEA1 18% MTDHAL FSEKS BOMB OMATIF) FUTURES 


Open 

9306 

dose 

97.98 

Change 

-Ojfl 

HM 

9804 

(rat 

97.92 

YWd 

1038 

9802 

48.00 

-0-12 

9822 

97.« 

1037 

48.08 

9800 

4)06 

96.08 

97.96 

1038 





- 

1038 


SqAenrter 
Dectaaber 
Mart 
Jeae 

Esthaated votaoie 57.407 Total Open Interest B6J63 


On tat 
33500 
47 50 

92 


OPTIDH BN UMG-TEW FRENCH BOND (HATIF) 


Strike 

97 

98 

99 

100 
101 
102 

Open lot 


December 


Cam 

March 


Sep temb e r 


140 

0.91 

055 

033 

OJfl 

91.702 


7,480 


Fainurwi nXeme 7,452 Total Open Meet 234080 


Decenter 

1-06 

139 

1X7 

149 

335 

4.08 

116,278 


Pots 

March 

152 


Sqjtarixr 


18.220 


THREE-MONTH HBOM FUTURES (MATTF) (Pwtl brtesta* tfferei tttri 


Stttenttg 

Open 

89.83 

OCK 

89.79 

OBH9e 

High 

89JB4 

to* 

89.76 

YWd 

10-21 

Open tat 
15341 

Ocantta- 

89.80 

89.76 

. 

8930 

8925 

1024 

3J81 

Hard* 

89.80 

09.76 

- 

89 JO 

8925 

1024 

559 

Jne 

- 

- 

. 

• 

• 

- 

- 

Fttiimfitf vofam 3.6ff7 Tool Opm btUrd 19.681 






CAC-40 FUTURES OUT1F) Slock Wn 


Open 

1685.0 

Owe 

1649.0 

ChlfKK 

High 

166^0 

tori 

1640.0 

Open Ini 

toAlJ 

16820 

1659.0 

+fi.O 

16680 

16583 

785 

16900 

1678.0 

T 170 

1678.0 

1678.0 

si 


S mte mber 
ffcurter 
Nowsnber 

Oetmber 

EHImaM wtame 4.29 1 Tool Open taWrst 18.933 


BASE LENDING RATES 


CoMb&Co 

QjnfftptrBk 

DatarBaokPLC 

DgBcaabnm 

EoBtirial Bankpk — 


% 

ABflBak 15 

AfemiCtmpasr 15 

Antal Trest Bank 15 

AlltaIJrisfiBa* 15 

§ Kffi^Aasbxter 15 

AaodatBCapCorp — 15*2 EotoTnstUd- 

• B&CHenbaptBaok_ 15 Fma«iaJ4Gei.B^_ 

Bakef Banda 15 RntHattaol Bata Pic. 

Bbio) RITbaa Vhniai 15 •fttetnantai&Go.-. 

Bata Credftl ConiBi __ 15 Robert Fraser &Ptsn_ 

Badi of CnwjH ]5 Ginta* 

Ba* dl retold 15 *&dJitesBtaai 

BaBkoflnffia 15 HFCBatapk 

BataofSaXlski 15 BHanbaBata 

Banqu Beige Ltd 15 HanpdtaTnta 

BwtosBata 15 HerihUe&GafnrBta. 

BatinarkBata 15 BH^Saeid 

Brit Biot Mid East 15 

• BramSkfty 15 

HBataMerlxd 15 to UopoW Jos«l)&: 

• OwtatoffieBaak — 15 UordsBank 

OtBaftNA U ' ■“ 

Qtj Merchants Bank...,. 15 
QjdesdrieBata.^... 15 
Com.BLofLoaiotPk 15 
Co<o(iintJnBata fl5 


% 

15 

15 

15 

15 

15 

& 


SstWetaiffite 15 

RorltaraBakUd — 15 
BUreTit Moitiw Bata 15^ 

Pmrindai BataWI U 

RaxtorieBatalti™. 15*2 

Rogol AofScatM 15 

MTmtBata 15 

16*2 • Suite Sen.- 15 
15 StotodOartereil — 15 

758 15 

Wtatask 15 


C-ftatiGa. 


He^taj Bank Ltd 

MtOtnxIIDooglasBta. 
MUM Bata. 


Mont Batata? 

Nat Bk. of Kuwait 


? 

15 

15 

15 

? 

515 

15 

15 

15 

15 

15 

15 

15 

25 

15 


• United u of Knaft 15 

United MlaaU Bank— 15 
IWtj Tret Bata Ptc_ 15 

WtstenTntL 15 

WtataacBataGvp. 15 

WUtEB9ltadia* 15 


KrtsMreBata 15 


• Mmtan of Brtttii Mantaal 
BaikHn & Sacvitles Houses 
AssockUon. • Deposit raw 5.9% 
Santa 85%. T« Til 
Instat arcs 13.7% 
hoc rate. S Osonf < 

Mortgage 15JZ% - 1Sl95% 


Notice to Holders of 
WARRANTS 

Tto subscribe for shares of common stock of - 

NIPPON LIGHT METAL COMPANY, LTD. 

(the "Company”) 


Issued in oozuunctioa with its UJS. $300,000,000 
3'/, per cent. Guaranteed Bonds 1993 


ADJUSTMENT OF SUBSCRIPTION PRICE 
Pr msnsmt to Clause 4(A) of the Instrument dated 7tb September, 1989, 
under which the above described Warrants were iasaed, notioe is hereby 
given that tbe Company has anthorised to iagae to the hakleis of shares of 
common stock of (he Company (the “Shares”) appearing on the register of 

ghtrrghpkto-g of the&anpany as d 30tb September. 1990 (sobatantially, 
as at 15:00 on 28th Septenfacr, 1990, as 29th September and 30th 
September, 1990 are not bosmess days of the transfer agent of the 
Company), Tbkyo time (die “record date*) ri^its to sobaedbe for 1.5 
Share per each fo (ten) States owned, disreganfing fractions, at Yd 500 
per Stare. The sobscriptias period has been determined to be from 7th 
Nowsnber, 1990 to 16th November, 1990 awl ttafkposftta subscription, 
the amount of which is the same as subscription money, is required for 
such purpose. The issue date of snch Shares is 1st December, 1990. It is 
also expected that aa a result of such rights issue the I nstru ment wifl 
require the Subsaiption Price of such Warrants to be adjusted. The farther 
notice will be made as to the adjusted Subscription Price (effective date is 
1st October, 1990). 


By: THE INDUSTRIAL BANK OF JAPAN TRUST COMPANY 
as (be Disbursement Agent for and on behalf of 


NIPPON LIGHT METAL COMPANY, LTD. 


Dated: Mth September, 1990 
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ACROSS 

Z Applies for training (9) 

6 Payment secured by a 
twister (S) 

9 Stable worker - he’s just 
got married (5) 

10 Sort of bread that satisfies 
the appetite totally (9) 

11 Wzistwatch for a top man 9 
By no means! (&S) 

12 The French point, being 
smaller (4) 

14 Original one - one in Latin 
maybe (7) 

15 Almost all in black win And 
a buyer (7) 

17 Repents - makes an offer- 
ing CD 

19 Included in general anxiety 
about the medico ( 7) 

20 One consumes a little 
becwoBo required to do so 
(4) 

22 After many a bloomer this 
is to be made official ( 10 ) 

25 Remains when breakfast’s 
over, as press man will on 
board CM) 

26 He takes pounds in small 
change (5) 

27 Let U go free - that’s right 

© 

28 The main rest-period? (4,5) 

DOWN 

1 Sdretw - goes around (5) 

2 Calling up vet, voice a per- 
plexity (9) 

3 Frank having to fill in a guy 
rafllng in, he'll object (10) 

4 A flighty creature made out 
the account (7) 


5 Those keeping count may 
well be crosser (7) 

6 Cheek in a systematic way 

(4) 

T Serving men appearing 
before the first woman mag- 
istrate (5) 

8 Water-supplies restricted, 
not squandered (4-5) 

13 Grants made once a wall's 
renovated ( 10 ) 

14 Heedless youngster who’s 
wayward and saucy, not 
heartless (9) 

16 Game for some music? (9) ■ 

18 Carrying a little food, 
Edward went fishing (7) 

19 The entertainer rates it dif- 
ferently (T) 

21 A number may well get 

Involved in a row (5) 

28 Quickly made a pun or 
given the right lead <3£) ' 

*4 A girl accepting & ring anfl 
something to wear (4) 

Solution to Puzzle No. 7,340 
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FINANCIA L TIMES FRIDAY SEPTEMBER 14 1990 


WORLD STOCK MARKETS 
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2pm prices September 13 
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49987 Uacmtaai *»% 18 % «%- % 

4178 Magna A I 300 350 360 - 10 

2546 Manat— I * 17 % 17 % 17 % 4 - % 
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TOKYO - Most Active Stocks 

Thursday 13 September 1990 
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Kobe Start ^ °"^ »!*■--— 
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SSmfiMl 12-*™ » 0 Tok?oCwp 


Stocka ctoolng Change 
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&em 48S o 
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La Zura 

Steel barge 72’ by 15’ Lloyds registered. Built 
1986. Luxuriously fitted out with ever facility. 
2 double cabins both ensuite car deck. Crew 
quarters. Greatly reduced from £75,000 for 
IMMEDIATE SALE. (Owner has m/s). 

Tel: (010 33 ) 68 46 28 49 , 

La Zura, Le SomaD, 11120 Ginestas, South France. 


ROMA - Cfcntro Storico, Eur, Parioli 


TORINO - Centro CittSL 

Far full details, please contact 
Intercontinental S.rJL, Milano 
Tel: (02) 688 7041 
Tlx: 330467 
Fax: (02) 688 1667 
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WORLD ECONOMY 

The Financial Times proposes to publish this survey on: 

24th September 1990 

For a full editorial synopsis and advertisement details, please contact: 

Louise Hunter 
on 071-873 3238 

or write to her at: 

Number One 
Southwark Bridge 
London 

SE1 9HL 
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3pm prices September 73 


Mgh Low Stock DM. 

- A 


3/h 15 MB 
9$ 7$ ACM n 1JM 

11% 0% ACMn IX 
9$ 7 ACM M nl.Ol 

13% W ACUUM 150 
11% 3$ ACM SclX 

0% 7V ACMSp 151 
24% 14% AL Lob .10 
5$ 1% AM Infl 
23 >t 7 AM In pi 2 
107$ *3% AMR 
4$ 2% ARX 

77V «1%ASA 3a 
4SS| 30% AbtLab £64 


11 ID S23 15% >5% 15% - % 
tl 241 9 7% B ♦ % 

13. 420 B$ 0% B%- % 

14. 138 7% 7% 7%- % 

11 17311% 11% 11%+ % 
KL aso 9% 9% 9%+ % 

i3. co ii, a a - % 


5 19 142 20% 20% 20% - % 
m i% i% i%-.% 

24. 27 6$ »% 8%- % 

10 4203 44% 43% 43% - % 

0 10 a 3 a - % 

0.1 412 41 48% 49 + % 

2.1 10 8340 41 40% 40% - % 

434 13% 13% 13% 

fl.7 7 2S 8 6$ 6 

4.7 9 4 a% e% 6% 

24 CBS 29% » 20% -1 

II 78 13% 15% 15% - % 

saa ia% 12% 12% - % 
to. 00 ia% w% i7% - % 

12. 32 20% 20% 20% 

23 1016 6% 6% 5% - % 

13. 7 24 23% 24 — % 

55 3* 103 3 2% 2% — % 

64 7 2S7S «%d41% 41% - % 
25 214 9% 0% B% + % 

15 71141 10% IB 10 - % 

7 a 2% 2% 2% — % 

1211 2GS 43% 44% 44% - % 
15 11 45 20% 20% 20% 

28 2 16% 15% 15%+ % 


15 11% AHU0X 

11% 9% AcmaC .40 

9% 0% ACHWE 52 

32% 16$ Aeuaon a 
18$ 14% AdaEa 256a 
16% ID AdoM 
20% 17% Adob pf 154 

71% 20% Adob pi 2.40 


11% 4% AMO 

32% 23% AMD pi 3 
9% 2% Advaal 16 

62% 42% AoHJ 2.78 
13% 0% AHFU 54 

25 15% Alumna 58 

3% 1% Alteon 

61 43 AlrPrd 1.44 

27 16% AlrFn a 50 

9% 13% Abgaa 
20% 18% Alrteasa 2.62 
10% 9 AlaP dpt 57 

103% 94% AlaP pi 144 
27% 16 AKkAI r -20 
71% 11$ Altanyta 35 
77% 30 AAartO 350 
22% 15% AlCulA S 20 


14. 9 23 16% 10% 1B%+ % 

95 2 9% 9% 9% 


95 2 8% 9% 9% 

05 2400 0S 04% 05 

15 0 04 1? 10% 16% “ % 

25 11 64 12% 12% 12% 

15 17 127 21% 21 II - % 


37% 74$ Atettn * .40 
24% 18% Alcan 1.12 
37% 27% AlCOSM 54 


15 12 303 10% 18% 16% - % 

1520 1110 32% 31 31%-1% 

5L1 09697 22% 21% Z1i«- % 

25 II 232 31 50% 30% - % 

45 10 49 30% 20% 20% - % 

25 0 2 79% 7»% 79% 

46 7-16 13-32 7-16 
fZ 2% 2% 7% 

35 7 133 23% 23% 23%+ % 

95 10 1267 33% 36% 38% - % 


34 19% Ale* Ala 1 

97 76% AllntfCp 1 721 

1 7-32 vtAlglm 

2% MdvpUfpfC 
34% 27% AlgLud 3.66 
42% 34% AllgPw 3.16 

20 9 ABenG 
21% 11% Allan pH. 76 

21 12% Atoryn 264 

17% 12% AinCap 1.70e 
17 8% AJfflIE n 

12% 0% AUNEii n 

ZSV 20 Allsti pCL97 
13% 4% TUfcJPtf 

39 29 AMSsnl 1.60 

10% 9% AMTT 76a 

10% 9% AM 772 n 73a 

ID 6% AM ITS n.64 
11% 9% AHIO Ma 

10% 6$ AM102 .72 

10% 9% AMK» n .40 


17 33 14% 14 14% — % 

95 21 17% 17% 17%+ % 

U 22 MS 19% 15 15% + % 

12.14 07 13% 13% 1J% 


07 13% 13% 13% 

3S0 10% 10% 10%+ % 

360 0% 0% 0%+ % 


U. 46 20% 20% 30% - % 
7 3 6% 6% 5%+ % 

65 61346 30% 29% 30 - % 


102 10% 10% 10% 


9% 9$ 0%- % 

a% 8% B% 


9% 8% AM PI nGSa 

41% 24% ALTEL 150 
79% 59% Alcoa 1-BOa 
20% 12% AmaaO 58 
ZJ% 20% Anwar 00 
10% 1% AmBas .1(5 

12% 7% Amctui 46 

19% % ufAmdur 

55% 38% AmHea .60 
50Js 9% AmAdf n52 
24% 10 7-i6ABarck g 10 
79 61% AmBmd 572 

39% 38% ABM pC75 


199% 120% ABrd pli67 
41% 31 % ABkM 52 
23% 19% ABuaP « 08 
21 15% ACapSo 15B« 

22% (7% ACopCV 2.446 
a 6 ACopm 56 
12 0% ACMn 50 

91% 40% ACyan 155 
33% 28 AElPw 2*0 
39% 22 AmEap 32 
22% 13% AFamly 32 
50% 28% AQnCp 320 
0% 6% AmGvl 04a 

10 0% AG1P 158a 

10% 9% AG 77 56 

24% 19% AHBPr 2.40 
24% 20 AHwtt *152 
35% 43 AHamesZlB 
60% 52% AmrtEtl £16 
69% 62% Aimar a .44 
10% 8% AOIF n 500 

34% 16% APresd 50 
14% B% AREst 2 
0% 2% AmflU SL5B1 

16 1% ASS 50| 

17% 2% ASS pi 91J 

3% 2 ASliip 

71% 51% AmSIor 1.12 
47 30 AT&T 152 

19% 14% AmVflr 50 


BJ 98 10% 10% 10% + % 

7.9 128 9% 0% 9% 

55 306 9% d 9% 9%- H 

75 134 8% 8% 6% 

45 11 2H 28% 28% »$- % 

24 aum 63% 66% 68% -1% 
5 41 44 14% 14% 14% - % 

35 10 3342 28 23% 23% - % 

331 2% 1% t%- % 

84 II 31 7% 7% 7% - % 

m 17-02 % %-3-J? 

1.149 1023 56% 54% 54% - % 

95 36 9% 9% 9% + % 

5 611428 20% 20% 20%+ % 
35 10 1001 89% 00% B8$ 

R5 1 29 29 29 - % 

15 2 140 140 140 +1% 

£9 14 2S 31% 31% 31%+% 

45 10 37 10% 019% 10% 

13. 286 15% 015% 13% - % 

U. IS 17% 17% 17% - % 

10 362 6% 6% 6% — % 


33 14 134 11% 11% 11% 

£717 2660 S)% 60 30%- % 
01 H 1940 SB% 26% 36% — % 


39 39 4747 34 23% 23% - % 

£1 12 BID 15% 15% 15% - % 

79 TO 5097 41% 40% 40%-% 

12. 155 7 8$ 7 + % 

12. 72 B% B% B% 

TO. 1? 9% 9% 9% 

11. 12 77 21% 21% 21%- % 

01 7 10 20% 20% 2D%- % 

4.0 13 3001 47 % 47% 47% — % 
55 12 2026 57% 66% 60%+ % 


.7 10(282 65% 05 65%- % 

11. 56 0 8$ 8$- $ 


35 1Z7 15% 15% 15%- % 

20. 6 US 10 9% 9$+ % 

5 7 2% 2% 2% 


7% 4% AraHdU 

10 2% Anmeb 

52% 37 Amoron 13 
16% 1 % vJAmosO 55j 

15 9% Amatak 54 

11 a% AmwSc 14s 

60% 4$% Amoco 244 
55% 38 AMP 13 
IS 7% Aflipco 3 
9% 3% Amro .12 

a 18% AmSUi 1.40 
5% 2% Anacmp 
»% 30% Anadit 3 


23 2% 2% 2% 

14 2% 2% 2%+ % 

43 2% 2 2 - % 

1415 105 63% 63% B3%- % 
45 12126663% 3 30% - % 

54 10 3 15% 14% 13% + % 

13 5 S - % 

40 10 «% 6% 6% 

34 12 20 40 40 40 


2320 1% 1%, 1%- % 
64 12 143 10 9% 9$~ % 

12. SB 0% 9% fl% 

35 20 4202 58% 33$ 57%- % 
3316 97S 40% 39% 30% - % 
44 7 47 7% d 7 7% + % 
£1 11 33 3% 6% 3% - % 


75 8 66 19 618% 19 + % 

7 176 2% 2% 2% 

.6 53 504 30% 37% 37% 


10% 3% Analog 

33% 25% AngaBc 58 
45% 34 An haw 1 
36% 12% Anthem 
17% 0 Anthny s.4« 


77 007 6% 0% 0% 

113 100 29 28% » + % 


£5142025 39% 38% 38V-1% 

12 292 a 21% 21%-.% 


43% 3i % Aon cp 1.9 
19% 13% Apache a 
12 10% Apm 56 

45% SB AppIBc 1 05e 
15 7% AppIMg 

» 13.J6l7%AraflD a .10 
44% 31% AraoCh 250 
13% 6% ArcAMc 

23% 16 ArhEx A 10a 
27% 18% ArUa 1.08 
51 39% Aitla pi 3 

13% 5% Armco .40 

24% 17 Armc pc.10 
48% »% AnnWI 1.16 
7 3% ArowE 

16% 0% Am E pfl.94 

zz$ 5% ATOa 
20$ 13% Arrtn 58 
40 38% Anno PO.75 

35% 23% Aaarce 1.60 
27% 13% AaOoAJ .40 
42 30% AWOU 1 

22% 9% AataPe 54a 

10% 6% Aaetlrrv 150a 

24% 14 AadNG .12 
6% 2% AUSoa 504 


02 7 33 8% B% 0% - % 

00 93343 3?l| 31% 37% -1% 

i4 a 144$ «% ia% a 


14 a i44« i9% 18% n 

04 3 98 11% 11% 11%+ % 

14 7 08 30% 30% 30%+ % 
122 ■ 7% 0 + % 


.4 15402? 24% a% 34 “ % 
74 9 92 13% 32% 33%+ % 
11 460 7 % 7% 7%+ % 


4121 38 20% 20% »%+ % 

5 4 7447 20% 19% W% - % 

7J 10 41% 41 41 - % 

5.4 304 6% 0% 8%— % 


1£ 4 17% 17% 17% + % 

35 71000 29% a% a%- % 
100 4% 4% 4%+ % 


10 13 13% 13% 13% + % 

e b% e% a%- % 

4.323 1302 16% 15% 16%+ % 

11 14 42 41 41 -1 

00 61884 27% 26% »% - % 
1.7 14 HO 24 23% 24 


35 22 1121 34 36% 33%+ % 

05 73 13 12% 12% - % 

24. 5 195 7% 7% 7% + % 

4 50 700 U25 M% 24% + % 
IS T i 3% 3% 3% 

95 20 10 11% W% 10% - % 

75 11 114 27% 27% 27% 


17 10% AMne 
32% »% ACGbi 156 
»% 32 AUCnra 250 

141% 96% Aim left 6 
338 234 AdRc pr250 

18 10% ABaa 

18% 15% ATMOS 1.16 
16% II Augat .40 
24% 10% MINT n 57a 
60% 41% AutnOf .70 
7% 4% Avalon 
33% 10% Avero 54 
33% a%Avnat .60 
38% 25% Avon 1 
20% 23% Awn pf 2 
21% 10% Aydm la 
- B 

40 30% BCE o £52 

19% 13% BET l.lSe 


85 0 IBS 33% 32% 33% 

35 14 1937 140 138% 1® + % 

5 2 33B 334 336 +7% 

16 06 13 12% 12% - % 


16 06 13 12% 12% - % 

65 12 12 17 18% 16% - % 

14 12 21 11% 11% 11%+% 


14 12 21 11% 11% 11%+% 

5 54 11% 11% 11%+ % 
1.4 17 I0H 49% 46% 46% - % 


10 4% 4% 4% — % 

05 TO 931 19% 19% 19% - % 
24 16 1495 24% 24 24 %- % 


ZTh 10% BJS 5* n 
11% 8% BMC 

34% 26% BP Pru 120a 
31 25% BflE 140 

14% 4% BUT 1.40a 

17% 4% ButnKO 20 

24% 15% BokrF a3.44e 

04% 19% Bakrtiu .48 
24% 1E% BaMot .46 
34% 27% Ball 1.10 
M% 6 BallyMf M 
16% 7% BaltBcp 50 

34% 24% BoUGE 2.10 
54 49 Balt pits*. GO 

33% S% BncQna 1540 
12 3% BocPte 

56% 84 BflSaM 154a 
% % Ban Tax 

01 7i% Bandag 1 

29% 7% BkBott 124 

08% 25% BIB pM356a 


24 15 1496 24% 24 24 %' % 

15 12 838 29% 20% 2S%-1% 
74 736 Z7% 28% 2B%- % 

05 6 16 10% 10% 10% 

B-B - 

1836 31 30% 31 + % 

65 10 12 17 17 17 + % 

44SuZ7% 27% 27%+ % 
7 7 7% 7% 7% — % 

92 428 33% 34%+ % 


82 428 33% 34%+ % 

0.1 7 17 90% 26% 2B%- % 
28. 4 26 5% 6 6%+ % 
*b 4% — % 


. 4 26 5% 5 B%+ % 

45 » 4% 4h *%- % 

20. 3 16% «% 10% 

15 32 2103 31% 31% 31 % - % 

£7 12 110 17% 17% 17% — % 

3518 391 30% 3% »%- % 

42 857 7% 7 7%- % 

65 6 76 9% 9% 9% - % 

6510 1006 26% 2S% 25% - % 

02 49 40 48 -1 

44 01087 29% iB8% 23% - % 

14 4 4 

36 8 2 41% 41% 41 % — 1% 

IS 7-32 7-32 7-32-1-84 

15 15 x12 78% 76% 79% 

10. 2048 7% 7% 7% 

12 73 20% 28% 26% - % 

12. 2 29 28 28 + % 

1203 1% 1% 1% 

85 1232 24% 23% 24 - % 

45 73783 22% 21% 21% - % 

03 29 36 36% 35% 

62 1438 38% 37% 37%+ % 


37 V 24% BW 
23% I BW 


63% 22%BhMV 2.12 
36% 10% BnfeAm 


38% 32 BhAjg(133e 
98% 34 SanhTr 253 
14% 8% BnrAe n 
17% 7% Baimar a 

30% 20% Bandy a 
29% 22% BatB pr278 
26% 22% Bara pH7S 
»% 22% Bam (dC.4Se 
23% 12% Bard .44 
38% S4%BamGp 1.40 
39% 23% Samoa 142 
14% 7% Baraid 50 

20% 14% Baas n 2.16a 
10 10 BaUMt .10 

73 62% Banach 152 

27% 20% Baxmr 54 
38% 36% Bex p(A144a 
81% 62% Bax 198350 
22% 18 BaySGa 146 
15 4% BoarSt 58b 

40% S% DoarS P'3.47* 
aai 17% Baamg 54 
12% 8% Baaror 5la 

20% 13% Bcfclne 58a 


1438 38% 37% 37%+ % 
399 10% 10% 10% - % 


323 8% 9% 8% 

5 1 23 26 26 

12. 141 23% 23 23 - % 

IS. 39 22% 22% 22% 


2.1 12 23% 23% 23%- % 

11 19 T795 14% 14% 14% + % 


11 19 T755 14% 14% 

5J M 127 24% 24% 
05 7 HUB £4% 23% 


15 26 5«8 11% 10% 11 + % 

11 II 102 10% 18% 18% - % 

15 33 081 10% 10% 10%+ % 


a at % 

10 % 11 + % 


15 33 881 _ . . 

2.0 1H 038 69% K 86% + % 
2.7 2030 at 23% 23% — % 

0.1 20 38% 374 37% — % 

55 20 70% 70% 70%+ % 

0710 « 19% IS »%- % 

65 10 060 10% 10% 10% 


05 6 39% <06% 35%-% 

14 11 39 18 10% 19 + % 

05 0 101 0% 9 9%- % 

25 11 00 14 U% 13% 

1.714 176 04% 63% 63% - % 

6.4 16 3718 44% 43% 44 + % 


67% 39% BailAD *256 
18% 13% BeMnd M 
W% 48%B4BSo 256 
39% 31%BataAH 52 
37% 27 Banda .72 
SS 42% BanfCp 250 
27 24% Banal p<2H 

2% 1% BngtB 
18% U%BanaUn 57a 
8900 6000 BnrVHa 
23% O Baozi) JO 
17% M2% BwyP #560 

,flsss .40 
51% «% BASt pf 6 
20% 19% BM pfB26D 
8% 3% Bawly 

33% 1l%8Jodl .tOo 


2011 3 15% 16% 16% 

35 M4SJ0 31% 50 60%+ % 


15 30 2 34% 34% 34%+ % 

SA 16 33 30% 30 80% - % 

65 8 247 40% 44% 44% 

11 720 24% 24% 84% - % 

9 211 1% 1% 1% 

62 120 15% 15% tt%+ % 

11273 22*6200 6000 8300 -1* 


1229 *1 K 15% 1S%- % 

1130 MS n% 17% 17%+ % 

12 5 6 0 8 

35 0 631 12 11% 11% - % 

12. 3 41% 41% 41% 

12. 4»? 21% 21% 21%+ % 

48 783 5% 5% S%- % 

5*3 38 12% « « 

1311 219 M% 14% 14% - % 

95 1278 12% 13% 12% - % 

00 11 » 27% 37% 27% - % 
10. I0S 9% 9% 9%- % 


u%Bna jo 
24% 10% Blacu 50 
Z9% 26% BftHCp 1*4 
10% 9%BKAdvn58 


29% 26% BBHCp 1*4 
10% 0% BftAdv n58 
0% 7% Bawn UB 

II 9 B0OIT 55 
43% 30 BfcMfl 150 
20 13% BlocVE 

8% St BluaChp 80a 


•i? ii 


*»% 29% BobaC 152 
6% 3% BoUBar 56 

II 4% Band 
16% 7% BordC pr 1.76a 

18 7% BardCti 1.75a 


13. 2386 6% 8 8% 

u m b% e% o%+ % 

4517 SOI 30% 39% »%- % 
92392 21 9% 9%t % 

13. 30 6% 6 0 

21 166908 47% 47 47%- % 

32 7 770 20% 9% 9 + % 
1.1 22 5% 3% 5% - % 

303 0% BH «%+ % 


37% ®% Borden a 1.06 
19% U%BCate2Jfe 
22% 16% BortEd l.S3 


19, 10 938 9% ■% 9% - % 

10. 10 144 9% 9% 0%- % 

M an 33 32% 32% - % 


MOB 16% 16 15% + % 

£7 1QZ 17% 17% 17% - % 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


.YlcLB (OOaHIcfc Lnar Quola CtOM 
-A- A - 

11 ID S23 15% 16% 16% - h 


Mgh Law Sta* WT. 
13% 14% Boag pri 48 
X% 19% Bowav 1X0 
14% 0%Bmai 3.190 
34 !4 BngSl 150 

85% 9 BfMjflq 2.12 
9% 9% BftUUr 250a 
45 9% BrtiGaa 2S3e 

06% 64% BrtPl *2*4 
14% 5% BrttP wl 

9% 18% Brien 1596 
50 39% BrtfTal 261. 


YkLE UOatflgb boor OoetaCtaw 
0B 1 H% 14% 14%+ % 
W 7 560 21% 21% 21%+ % 


34. 139 8 % 0% 8% + % 

6510 43 2S% 9% 2fi%- % 
13 X 5064 01% 00% B0%- % 


12% 6% Broadln SB 
37% 26% BMP 1.13a 
12% 9% Brooke 56 

32% 23 BtdytiQ 154 
9% 20%8MX1 pQ57 
17% 11% BwnSh 52 


13 X 5064 01% 00% 60% ' % 
05 0 208 30% X% 30% - % 
M IS SB 41% 41% 41% 

12 16 344 02% 02 82% - % 

91 12% 12% 12% - % 
85 3 saa 22% 22% 22%. % 
45 13 2005 54% 64 54 

£386400 »% 8 - % 

11 15 23 37% 37 37 - % 

5.1 0 4 11 11 II 

6511 190 9% 27% SB + % 

OH 4 27% 27% 27% — % 


X 22% BrwnOp 1.60 
49% 31% BramFr 54 
17% 6% Brandi 54 

25% 18 BrahWl .72 
9% 23%Bw*oyo£« 
17% 12 Bunfam 154 
IS 1Z BNtev 1.79 
16% 10% BurtCt a 


05 4 27% 27% 27% — % 

2511 2 12% Q% 12% 

65 14 284 27% »% 20% + % 
25104710 33% 32 £%- % 
95 2036 8 8% 8% - % 


4 1 24 4/ 18 dl?% 17% - % 


m 10 30 26% 9% 9% 

12. Q 14% 14 M% 

13. 11 22 12% 12% 12% - % 


9% 24% BuriNA 150 
33% 38% BfHac JO 
20% 13% Bumf* 158 
13% 2 BuaMd 

- c 

X 15% COS So«tI 56 
44% 27% C8I fei 50 

211% 164% CBS 450 

3% 1% OCX 

16% 7% CCH 


8 » UJ% igx io% 

45 82008 26% 27% 2B - % 
1532 2097 «% 40% 46%+ % 

BA 33 22 14% 14% 14% 

847 2% 2% 2% — % 

— C — c 


05 1500 18% 14% 10% — % 

1519 181 X 38% 38% 

£5 13 436 172^ 


2% CF Inco 1 
41% CHINA 354 
5% CIGH1 158 
27% C«m EM50 


13 436 172% 160 109 - 3% 

2 1 % 1 % 1 % 

7 116 7% 7% 7%— % 


13% 3% CMS Enh 

100% 67% CNA Fn 
12% 1% CUM 1.16 

84% 50 CPC 2 
34% 23% CPI 48 
9% 6% CHI IM115B 

12% 1D% CPI LkSj46e 
71% 10% CR55 * .12 

36% 3B% CSX IM 
25% 17% CTE .76 
22% 11% CUC Ini 
11 4% CVREJ 55r 

30% 21%Camro58a 
20% 6% Cabnra 

X SB Cabal 1.04 
18% 14 CbtOG n .18 
38% 11 Cawar 
SB 7% CalPM 1.40 
10% 10% CaMtn 
X% 24% Cahoat .64a 
2 3-18 Cotton 

1% % Cmpfl o 

62 42% CampSp 1 

23% 19% CtfnFc 052b 
633 468% CapCH> 20 

54% 35% CapHM 1.00 

20 13% CubU e w 

74% 17% CapM pUJO 

111% 1% Career 

41% 27% Carlisle 154 
13% 8% CaraieP 

24% 14% CaroFl .60 
48 X CarP* 252 
57 41% CarTec 240 

5% 3% Corglnd .10 

12% 3% CanH* 

60% 45%Canwi .92 
20% 15% CaocftO 1J7 


3£ 03 3% 3% 3% 

72 6 9786 42% 42 43 - % 

16. 270 0% 6% 8 - % 

15 6 212 9% 20% 26% 

20 263 3% 3% 3% 

10 265 63% d6l% 61% -2% 
13. 7 1(3 0% 0% 0% 

25 17 1380 78% 77% 77% - % 

15 14 212 28% 38h 26%- % 

16. x3M 7% 7 7%+ % 


21. x60 11% 11% 11%+% 

1.1 a 33 10% (0% K)%- % 
49 7 64! 28% 9% 26% + % 


45 8 288 17% T7% 17% 

41 380 20 19% 19% 

21 B 88 4% 4% 4% — % 

IB 877 26 % 3 S SB - % 

10 002 18% 17% 13 + % 

4545 580 26% d23% 2S%~ % 
5 382 10% 18% T0%- % 

0 0»i 14% 13% «%- % 

17. 77 70? 8% B Bb~ % 

13 10% 10% U% 

£1 14 3B0 31 30% 31 + % 

«Z % % % 

64 0-10 0-M 0-70 

201671 803 50% 50% 90% - % 


11671 803 90% 50% 50% - % 

1X17 16% 15% 16%+ % 

116 301 469 400% *68% - 10% 

I 61402 38 % 033% 39% - % 


35 61402 38% 083% 39% - % 
IS. B 4 16% 15% I5%— % 
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17$ 0 Pac8d 12 107 11% H 11 ~ V 

51% XSPacTal 2J2 4J 154331 41% to% 41$ . 

23$ 17% Podfc .1^4 7 A 82344 18% «% ' ** . H 


* ^ 


23$ 17% Pocfc »\M 7 A 82344 18% tt% «% ' % ,i 
X 15$ PoJnWb X £4 13 28 16% 15$ 1S$ k v 
17% 13$P*UW toU7 10. s 13% 13% T3V 


17% 1S$PaUWtoU7 IO. 6 13% 13% «V 

*% i% PanAm 064 ij 1% 

30% 13% PanEC X 52 20 2074 15% 19% 15%-.$ 

8% Pteteph 20 13 W 972 11% 11% 11% 


.-; :_i vj. ^ 


18% 8% Ptetepf) 20 13 W 972 11% 11% 11% 

8$ 4% Part’ll » 6$ 8 8%- % 

7% 3$ ParTch 2S 5.3% 3% 3% 

66V 33V PerCom TO £0 23 22M 35% 34% 34$-? $ 
11$ 8% ParkOrl .1 6403 0% 8% 8%-$ 


5 

oi 


32$ 20$ PortHn SU 3J 10 703 34. 


7 3% PaSPo K 202 3$ ^ 3»+ % Je- 
ll 0 PatrPr lJDe 1£ 157 0$ 0% ff%- % * •- 

12% 9% PaiPrll oU2 tt. 73 W 18 10 - $ S 

15 14% Pofiol n 18 .M% Ub »$- % - 

3% $ Patten IS 1% 1 . 1 > 

23$ 21% PonCn .48 £1 M 418 22$ 22% 22%- % - ? 

75% *2$ Penney £8* £1 61880 43% 43 43%- $ - t 

43% X% PoPL 2X 7J 10 30* *9% 30% 30% - 

XV 82 PaPL pr 8 £3 tofl 08$ 08$ 86$ - % . 

X% 71$Poimoi 3 32 X 220 80% 78% 70% - % 


r,- j'i - 

3i . 


30% 20 PeopEn IM £0 9*110 21 20% 20% . 

17$ 9% PopSoy .12 3 19 414 14 18% 13%- % +>. 

27% 17% PopNCa 21 7KB 25% a*% 23 - % ^ 

16 11$ Pori* 1 JOe £3 12 34 M% U% W% 

27$ 20 Ports SB £1 2D SI 21$ 21% >1% % 

8% 4% Printer .<2a BJ 13 8 5% 6% 5% „■ 

5% 2% PrtJP pn.tt 31. : 184 3% 3% 9% 

11% 6%PwyOr 12 W2 8$ 8 8 - % + 

27% 13% Pottle 20 10 28 «B »% K)% 10%+ .% -. 

3* 2*% PoBBa 2.40a 70 M -K% X% 30%- $ ^ 


I1IV 

It - 1 :»• 
j -i . :*■'•= - 
fit C 1 ‘ • 


3ii :‘i:«" 


19% 10 Peittap(i07 £7 • 1 18% 18% U% 

78% 54%Pflnr £40 £4 17 2982 72% 71% 77% - $ 

79% 61%niOtpa X 4J 11 3027 64 


79% 51%PMtpO X AJ II 3627 64$ 63% 63% - % _ ■ 

24 M% PBUflB IX £0 10 438D 16$ 14$ ID - % + 

48 41 PhE pfC4.40 10. ETO <43% 43% 43% . '•* . 

101 04 PDEpfSAX 10. JMXSD 8* :W --1% ;* 

13% 11% PhE pMIAI 11. 17 «% 12$ »%+ % 


-+ I'llT'f 
5?t; 7 ; it J - 

Mi ‘ -'£ > 
::V ! , ?‘t>- 
r?% rV" 

' >-~v ■ 


12% 11 PTiepfIX II. 14 12$ 12$ 12$ ■ w 

12% 10$PttE pfOIJS H. 18 11% 11% 11%+.% 

15 11 PhKSub 1 £512 15 11% 11% 11%-+.% ' 

50$ » PbHMr 1J3 30 12 BOBS 46% 44% 44% - % - 

25$ 13 PMKH103a 7J 1387 13% 


25$ 13 mm 103a 
31% 21%PMP4I 1 


73 1387 13% 13% 13% - V . 
£554 3517 2B$ 28% 20%+ $ ., 


25 13$ PNVH 2B 1JN 22 16% 18% M$ + 


»% 2% Pieam rx 6Jif 14 


I 52 13% 12$ «% 


13$ 8% Pfar 1 .18 20 8 738 8% 6$ 8$ 

10% 8$ PflflHfl 108a IS. 37 7 V 7% 7% - 

10% 8% PllgPr X 


18% 5 PlnYfut . 

88% S3% Ptoora JfSr .4 (5 70% 70% 70%+ % '..v, 

28% tt%PtonFS 8 S2 15% tt tt - -% 

41% 28 PtanFpO.12 80 32 26% »%-«% - %r + 

53% U PtteyHw IX . 3J IS 1072 37$ 36% 36%- V 
21$ 16% Phbdn 20 1.1 SX 18% 10% 18%-. $ w 

21% 13% PfcrD g X 2035 16% MS W%- % , 

37 SO PtakteP .18 010 IM 34 32% 34 +1$ 

8% 3% PlaybyS 23 10 4% 4% 4% 


IS. 37 7 % 7% 7% - V + 

1.0 fl SB 6% 6 B + % j 

2080 12% 11% «%- % -fc _ 


SS, :* It:-. 

-■x : 

sa- 

to -■?- :-*■ 

at, 

17% 

V) '.t;S7i= 
?V S.;!-." 

If f' £!»■?■ 

i:$ !•».:: 

:% - J- 

GV : 

Si$ : 

10$ i% !'.•«• 

t* so* 

»$ r-i in-- ■ 

SS$ 

30$ 

J! J 5--- ' 
U* ! iAi- 
ith J i L - : i ■ 


21% 13% PfcrD g 20 
ST SO PtakteP .18 
8% 3% PlaybyS 


SB 21% PIUBCrSJD 13. 2W 25 24% 25 + % 

W$ 6$ PogoPd 01 8$ 8% 8%-% 'y. 


OVst-I 1- 

Ml 5 'jI.Ti 

*$ 


9% 20$ Polaroid X 20 18 8X 31 


43% X PtayMo 


3 .{h r 


20% lS$Pofyorn SO- 7 18% 18% W% . -j» 

27$ 16% PopaTal .72 43 S 2B 18$ W$ W$- % •• j. . 

9 2$ Portae M 5 3$ 3% 3b* h 


24% 15%f»OrtGC 120 70 2» 16$ 
29% 25$ Pom pl£80 £8 8 26$ 


15% 1B%- % *- 


20$ 6% Pottgi nJ8e 3 174 9$ 0$ 0% - % 

U% 10% PMkoh g .72 10 11$ 11$ 11$ - % _f 

44% 30$ Putkch IX 30 8 (64 31$ X% 31$+ % • ; 

84$ l8%P0ttnQlX 70 If 679 10% W% 18$ .• j - 

38$ 28 ProeCsl .12 .4 19 1« X 32% 32%- % 

4B 15$ Prank 04 5J 11 101 18$ 16% 18% -%••«? A 

27% 21 Pramri X 1.718 » M 24 84 


1 m 


71b l!.£^sr;“ 
’■h 

t’J. glSf: 

J % * 

l*h U^Sr~f •; 
®* *.' f.— ■! .«r 


S rjm-' ; 


2l V* 


20% 17$ Prkta ■ 2X 13 IX SO 18$ 20. + % ■ V . .r < 

10$ 8% Prlnuk 428 1 7$ 7% 7V- % I i* 

38% 1$ PrtmeM X £8 19120 2%d 1$ 1%- % .. ' '■ j. “T 1 •- 

17% 5 PrMUd 208 43.4 438 9$ d 4 4$ - V 


17% 5 PrMUd 208 43.4 438 5$ d 4 4$-$ 

37% 84% Prtrnca .40 10 82415 27% 27 27 - \ 

01$ 58$ PfocfG Jl.W £3 173421 78 7Q$ 76%- % 


36% 32$ ProgCp .44 015 IS 54$ 54% 94%+ % 
32 15% Pram n 813 M.$ W_$ W% + % 


a 'l 


10% 7$ PlTAm 04 11. S 7 7% 7% 7V 

7$ 2$ ProaS X 13 411 3% 2$ 2$ — 


7$ 2$ Proa® X re. 4it s% 2$ 2$- $ 

8$ T Pn*H 04 fl. 784 7% 7% 7% 

1$ 3.18 PruRlC 1 13 932 1+32 M2 -r 

8% 4 Pram 08# 16 ffl 4$ 4$ 4%+ % r 

27 20 PSyCPi 2 00 8 827 0$ 20% 20% - % * 

84 21% PSCoi pf£10 £4 8 22$ 22$ 22$ ^ 

4% 2 vjPSMH <34 Zb 2b 2% + % -j 

23% l6V»)PSNHpf (100 22$ 22$ 22$ - % . 

23% 16% vJPNH pfB n 22% 22% 22$ - $ . 

23% iaV«P>NHfriC 13 22$ 22% 22 %- % 

23$ 16$ vJPNH pO 19 22$ 22% 22% - % 

S$ 18% vjPNH p£ 46 S3 22% 22% - % 

23% 16% vfPWf pfG 3 & 22$ 23 - % _ 

16% 0% PSVNM 18 413 10% 1D$ 10% + % * 

20% 22% PEEG 206 00 BW47 23$ 22$ 23 - $ , ; 

04 X PSKQ frtS-16 £5 12200 06% 86% 86$ - $ % 


■*i r, 

* ftsl'. 


5 *ir. 


mrw ■ wv*n | tel 

4% 2 WPSMH 

23% 16% rJPSNH | 


23% 16% rJPSNH pf 
25% 16% vJPNH pfB 


m '■ ~ 7 

5 

I'l i-,v . 


23% 16%v]PNHa1C 
23$ 18$ vJPNH pffl 
ZJ% 15% vJPNH p£ 
23$ 15% VJPMf pfB 
15% 0% PSVNM 


X P5EG pR.16 £5 12200 66% W% 88 % - $ 

00$ 61 PSEG pf7X £4 302 62$ 82% B2$+ % 

X% «% PR Cem 30e 10 g 4 42% d«2% 42%-$ 

22% 18% PugoF 1.76 01 » 308 10% 19% 10% - % 

8% POPT n IX 11 IX 9% 9% 9% - % 

8$ PDtF n IX 14. 130 10 0$ 10 + % 


AMEX CQi 


22% 10% PugelP 1.78 9.1 » 3B8 10% 
12% 8% POPf n IX 11 IX 9% 


12% 8% PDtF n IX 14. U0 10 9$ 10 

7$ 6$ PHIC8 MB M. 74 6 5$ 6$ 


M hl )il 
me “*5 ■*. 


10 0 PHYM 01 80 in 0% 9$ BV+ $ 

9% 7% P1QIT X l£ 1077 0% 9$ 0% - k %<‘ 

12% lOVPKJMa M 70 X 11% 11% 11$ . *i 
10 SVPMil .78 £1 416 0% 9$ 0%+% ■ 

1$ 6% PMHT ST V. 510 6% 8% 6% 7 

8% 6% PMfT X 14. 712 8$ 6% fl$- % . 


iPIGM a X 70 


in 9% 9$ 9% + 

077 8% 9$ 5% - 

82 11$ 11% 11$ . 


fl%- ’ : X, 


8% 6% PMfT X 14. 712 8$ 6% fl$- % 

0% 8$ PPrfT 33 14. 4481 8$ 6% 6% - % 

21$ 8$ QMS II 141 14 13% 13%-$ 

13-18 £32QanM 


21$ 8$ QMS II 141 14 13% 13% - $ 

13-18 SXOanM 10 11-6* 1144 114* 

n% 41%0uakiO1X 30 15 634 43% 42$ 43$- % 

17 9% OuakSC X 70 18 100 10% 10$ 10$ 

18% HVOteBtex AO £0 6 *8 14 13$ 13V- $ 

44$ 10$Ou«n&7i .441 3041 4Q8 11% 11% Ilk- $ 

14 12 Qoflfl UOe £3 91 12$ 12% 12$ 

M% lOVQelVC 47 11$ 11S lit 

39$ 32% Queater IX 16 14 92 36 35% 35% - $ 

tt$ 11% QMWIy J6a £4 0 5 11$ 11V 1lV 

- H-n-H - 

It 0$ RAC In IX 12. 1GO 10% 10$ MV 


4$ 2 RAC .48e 

7$ 4% RJR Nfa wt 

M$ 8$ RU Cp .44 
a. 6$ RMiTl n.10 


re m 10 % rev 10 % 

10. 7 171 4$ 4% 4%+ % .' 

70 5$ 5% 5% - % 

4.1 6 49 10$ 10$ 10$ — % ‘ 


2* M ** 7 S 8$ 6$- $ C 

, t% am m 7% 7$ 7%-% 

_ « x 0$ 6% 8%- $ 

He. S3 ^ 14. 6 82 6$ 6$ 6%-$-^ 

ll? 1 S 72 " 1 tta 40 8 34 d33% 33% - % 

48$Ratal JOe 10 34 448 48V <U7V Et-1 


5 1 * " ’ 438 8 34 633k S3V - V 

07% 48$RlKaI JOe 103* 448 48$ d47V 47%-1 . '. * 

100b £0 16 1975 96$ MV 04$*-2 

T$ SVRMgrOXe J2D12M 7% 7% 7V+ $ ^ r 

rak Jy" J® '-5 230 21 X% 20$ - $ a 


2’ 3-BO 1£ 5 44 10$ 

g$ gygin 200 £7 53100 M$ 04' M%+ % J- 

6* 2J2S."-* TJ 17 1844 34$ 24 3*%+% 


!®> n.ii *36 o% re v iai+ % Z 

111 1^ S 


* £4 8 628 lli U% S-% 

JSSSI 91 ® 1Bi 8 *" b** 1 B% V+,-a 

»< 1-5 »_ 4 £ »% «?- % 


08 12$ 12% 12% - % 
20 % % H + 1-32 


ML RopGyv 1 .1« 6.4 a 13 3% 3% 3% ' I 

3 ,JB 1,135 * ^ j > 

Z? 'Jjgjjo?' JO 80 6 161 14$<H4? W$- % .... 

■7$ bShp'SSI, 17 #8 “ 1uB9 Y *7% 67$- % 

W* *! T ■?% «> «.%+$ > 


19 0% RAP pCA 

3% 1 1» RftnP wt 


41 HI 0% 0$- $ 
70 1% 1$ 1%+ % 


«L wk 52^ P L n, ■® ,8 14 150 11% 11% 11%* 

146 * SS? 10 ■ tt 11 - % 

is sk 5 « • « & »\ £r “ 

M14 ,8s 77$ 27 . 27 - % - 


x£ N$ Raekwl 36 £4 10 10SO 29% 25$ 26$ - $ 
sS wvSSS"*'- 34 «”*BI X 29% a$- $ 

ist « -- !!?? "% «7f+-% 


a S22- " »»aa5: 
a S&5 ”'!*» $ -jJ $ 


*Jb a$ RdiLOO. X 20 7 X B? it a? 
S' 2? !®S“ pMM tt. 75 22% 32b 22b 


BiSSS 3 K3 Si s s_- J ■ 

si ’j'ss - 11 * = 'iv iiv- i . 

»V r « f jj ;j „ ■ 


10$ fltSotawyn 
«% 2%S«k7wl 
J$ 5$ Botidaa 1.12 
«$ Si % SUo# n X 
»$ 2 viSatant 


10 28 371 40% 30b 

1« 10? ,3? id-b 

12 18 23 ltt 6% 2$ 6$7 j! 

20 J I* 31$ 31% 3*^- lj 

17 3% 3 ]’ -% 


Continued on Page 45 ? 
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FINANCIAL T 1 MF S FRIDAY 

COMPOSITE PRICES 


M0| Low Stock ntw vu E 1 ®* Gtow hJT 

Continued 

5 S^SSss -$£•>& Si! sv % 


w. SW 80 l£ 

3* gj&st^s 
Sk 


12 _Q'« s 


23V 23% - V 
® BV+ % 


"S'* Low Stock Dtv. VU.E 


2, "*i TrtWu 50 At 

55 ”> T » |a y n * bo « 

2BV 22V TMet 1 «i« 03 
“Jl ®% Tempa a.80 25 
'5? ^ » TamplE 33« ZA 

9V 7% TpGOv 30 ji. 

?V 6 V TnujQHi on 15 


Cfage 

?«*• P*«. 1* Moata 

QaWCton High Law 


si stsrjss sis S »* st-\ 

s* war 1 * *•«*§ § s» s*:** 

’wJISiL :£ ij | *“ i8 j die ^ *%- % 

si siss^s. ;f 8« $ 

“I a ■ i ?? £ 5 s - * 

sl-aSs r s -„* ***--!■ 

32 IBVSetaArn J. ^2? *«. »1%+% 


'lc »s2 Tampff 33a £4 S8 14V 14 M - u’ 

a>! 15 30 ”• *» 8% 8% 8V ' 

,?2 S* ■9° 12. 1475 7** 7% 7V - V 

10V a Tmpnn t3m at in t! a J a<i - ? 

21 . « T*mno3J0 5.9 IT 4BB3 55V S3 5B% - |£ 

ni V^ZL" 220 349 ia ^ *«% «V+ % 

m2 J 8, ' , » ,, ,fl B h a%- V 

■O’* 7% Ttme mb eV n£ =]: ^ 

ft ft 7 -"*** » wi irv 17* + V 

“f? S? 1 **® s 4.7 M 3413 mV 64V MV- v 

S> 5VT« pfC3.Me 6.1 I 50 V SOV* 5DV* * 


S2 47V T«c pnanae g.i i soV MV so\ 

2' 5-t I"* 11- 30 1.1 26 lav «8 18 

S 25 ,T2 28 20 2092 29 271, 28 - V 

Si ft I*"* M> '-&» I O S* a ’ 

ft T 8 !^ 1 188 OJ 7 ass 33V 38 V 33V- V 

m 2 infr j 8 ? Q 120 5V 5% 5?- 4 

Si ’■i'TtalMn 1 U 71154 21% 20V 20V- V 

ft A I? 8 * " 32 BV 8V BV + V 


31V lavsMsui 
*. lev StalAr n 


W U32 3] 31L 4. x 

aasPSiS^ 
£ S» a a, ! E- II a 1 *'^ 
^ sisr-i d” i a 3 Si- - 
a ?iis? - £ » "■} S- i 

si s s=« *? a ^ |i-i 

a S iffi ti; s i: »j a* ^ i 

a SitSS,™ “ « s A »X h 


m2 ^ aa 7 B5S 33V 335 b 33*. - V 

*2 mV i 8 ? a 120 sv 5V 5?- 4 

wi S !, ^S , ^7 n 1 ** 71154 * u 5 

JI5 ^ ? alC " 32 BV BV BV + V 

^ Z - 4S * 105 17 V 176 1 /V+ i 

3JV 32H ThraiEI ,7 205 24% 24? »l>- V 

18 BV Thloai n .30 AO & 37D 10V BV 10 ♦ V 

f'. SJ 13 592 4ZV (MOV 41 -IV 

ZDV llVThMiln .75 12 7 B 12V 1JV 12V- V 

Hu ^^S!!!^ ,,,4 * 101 6 18 9l i 91 * b 1 *- v 

11V BV Thorintf .12 1 j 13 S BV d BV 8V- V 

J2 TS*** r ,MS ** 3'V+ V 

,5Sr S. !"**» -28 A 15 256 34V 34 34 - v 


5BV 32 Tltany .28 
148 V 72>, TTroaW 1 


1-3 1188 BOV 79V 79 V ■ 


»s 95= .10 us « s j i v* 

Si SSM. »•«» "3 -,4V ^ 

17 *, 29 *• 29 V + V 


40V aVM^Qr — -I? S 1ft + i_ 

12V BV Sngph n BV d b2 ?C + i 

slfe- asasl 3S 


£. T "!?P«MJ0 1i 417 38V 37V 38 - V 

«V MVTmWpH»JO l«. B81XV 3BV 38V - V 

s5 lr M,r 1 08 4J w iom 25,1 ♦ v 

37V 23V Timken 1 38 30 148 »V 2BV 26b 

3V IV rwo 14 48 S 3 2 

TV 3V vfTwJSH SO 4V 4V 4V 

av 15 V vfTOS pi I 24 24 24 - V 

25V 12V Tatowm M A, ID 70 14 iav ’3V - V 

34V ZlV TMEd pf2.4l« ia 18 23V 23V 23V - V 

Z7V 25V TolEd PEL81 II. 5 2flV Ifil, Jb - L 

aV a ToKdpnje 10 , 23V 23V 23V 

22 V 19VT04E adoa.24e 10 ,23 22 22 + V 

4% 2V Tonflm 8 58 2V 2V 2V 

ZtV 4 Tanka US 5 4? 5 

SO 32V TootRl J30 .7 16 90 MV 34 MV + V 

68V 42V Trehmk 1.40 1, II 313 44V 44V «V- V 

®_ 17V Toco 40 A7 12 231 17V 17V 17V * C 

25V 18 Taeco m 29 G1038 20V »V 20V 

3SV 25 TodSya JBc 9 46 38 MV 34V MV 
35 31V ToyHU s »577B 22V 22V 22V 


16 90 MV M 34V + V 46V ZOVWaatoa X 

11 313 44 V 44V 44V- V 20V IZVWUkJn .48 

12 231 T7V 17V 17V + V 113% Wamwi 12 

61038 20% XV MV 10V 7V Wean pf 


MV <aV vf Cp , 

B VVMQ n Ml 
1BV av ValtU 20 
19V uV Vatoro 30 

78% 3V Water pd44 
*0V IZVVBING 220 
iv V Vaiavtn 
19 V 10V VanOrn 80 
BV B VKA4M .70a 
9% SV VKMT 182 
12V 10V VKU n 97 
UV BV VKML 121 
25% 23V VKirL pt2J7 
18V 4 V Vareo 

MV 19% Vartan M 
31* 2 Varty 

23 V iBVVaniy PI120 

14 12V VMISO 120a 

2 V V Vaami 
10V a VlnPi n 
87 78% WaCP (97AS 

MV 14V VUhay 1.031 
4&v 77V VtetteM 190 
<8V 10V VtateRa 

24 V 15V Vtvra a 
2V IV VolCC 

23% 14 V Vona 
48 X VulcM 120 
- W 

MV ibV mean 144 
13 3V WME 
34% 20 WPL H 11.74 
<7% 5V Waban 
72% 57VWURpM50 
16% 6V Wahlco n 
11% Tb Watooc 
XV IBV WaMl a .14 
63V 39% Walflm GO 
31 V 17% Wales » .46 
7% SV WrCjn 
70V 49V WamL SI22 
32 V 27% WaanGa 204 
20V 17% VKhNkl VOB 
311 227 V WoUPBI 4 

31% 27 V WMIWI 2^8 
46 V Z8V Waate a M 
20% 12% Walkjn 46 


9 46 2S 34V 34V MV 
X 5776 22% 22V 22% 


ft Zi f"** 1 *"-’* ft 1841 9% BV BV+ V 

5? ftS 00 * * 17 20 08 MV SOV 69% - V 

BV 46% SoityCp -3 In 9 Z7 187 61% 50% 51 £ 1 

37 10% Sua^te .GOa SO 6 389 12% S' 12 - % 

43% 37 Source 360 9-5 18 38 37% 37V- V 

K% 18% SoJarln 1.44 a3 , 2 35 *% ?J£ ££-£ 

■“ 22 8 4 23% a% 

4 40 7 - 4 1,00 8 5 %- ** 

29V 23 SotatlCo 2.14 93 92048 XV 29% 23V- V 

31 % 27 % SotoOa 190 99 70 5 29 » & ’ 

«V 20% SNET1 al.TB 9111 1383 29% XV 28%- V 

XV »%SoBypt2.M 95 2 30% »% M% ’ 

« ■ ■« J 12 SM 17% 16% 17% + % 

2a ftaarifi 98 •» ,s . w% m%- % 


5V a. TroiMl ,70a 22. » 3% 3% 3%- % 

17% 10VTWAp(2jS 2JL 09 11% 10% 11 - % 

48 29% Traraun 192 BJ 7 470 31 30% X% - % 

24% 21%Tranl(ic Z1B 19 10 B 21% 21% 21%+ % 

29% IS V TmaM n 40 21% 20% 20% - V 

15% 12% TiCda g ,BB A1 17B 13% «% 13% 

7% lVTrracap 64a 29250 X 2V 2% 2% 

48 V XVrranscoIX 11 IS 033 44% 441, 44*) - % 

MV 49% Tmac pMTS a, 325 52 51% 52 + V 

13% av TmnEa 985c 5 231 J% 3% 3%+ % 

2V % Tianacn 12 1332 13)32 13-32-1-32 

7% 7% Tiflty n » 7V « 7% 7%- % 

IBV 5% TmaTae 4B| 87 7% 7% 7%+ V 

42% X Travtor 240 10. 61243 23% X% X%- V 

17% 9 Tretfgr 924 2.7 X El 9 9 9 

26% IBV TilCon 3 38a 15. 168 22% X% X%- % 

XV 27% TriCll pBJW 97 2 2B% 28% 2BV + V 


S4V 47 V SwBafl 2-78 54 13 3859 4HV 47% 47%+ % 

»% 24% SwEnr JB 1J 21 42 34 V X% 33% - % 

31% 23% &.IPS za 93 10 855 28% 26? 20% - % 

M 12 Spate JDb 1J « 12% 12% U% ' 

2^f prin S15 94 8 279 22% 21 % 22%+ % 

60% X%Squar0240 94 10 581 48% »% «% + l 

10% 7 SIBPni « 7%d"? «?- % 

12V 5% SlFdB* .40 90 5 86 6% 6% 8% 

19% 8% Sfttotr 32 38 13 43 B% 8% 9 + V 

19% T SMU>K225a 31. 2 212 7% 7% 7V+ % 

32% 18 BkB*rtl 92 4-0 18 1 18% 18% 18% 

27% 21% Stoadm M 29 11 103 X% X% »% + % 

34% M Stanton J» 2.7 12 (284 X 29% 29%+ % 

40 X% StanlWk 190 4011 119 X% 30% 30%- % 

25% 20%Sarrtt 98 29 9 1 23% 23% XV- V 

11V 9% States* 194 11. 2| g% fl % 9 % 

10 S% SMBcp 30 39 U 8% 8% 6%+ % 

9% SVSMCti 1 IS 9 37 8% 6% 6% 

11 6% BtoffflR 8 8 7% 7 7 - % 

12% WVSlkVCpr | 99 <1380 11 10% »V 

7% 4% SUM 48 5 4% 4% 4% - V 

43% XVSbraWalJO 39 37 7 34% 34% 34% 

81% i&VStonaC .72 98 31404 11% 10% 10% 

10% 4% StotiRa 45 5% 6% 5% 

14 8% SurEq 90 11 6 85 8% 6% 6% + % 

XV 10 StorTe n 9 1341 1B% 17% 18 - % 

XV 1G% Stratus ,1 1348 18% 18% 10% 

30% n%8MM .40 1.B13 747 24% 23% 24%+ % 

X 23 awrjan 130 43 TO 7 25% 23 2S - % 

14% 5 EuavSti .10a 1917 8 9% 9% 9%- V 

10% 7% SuiDIa nl.io 13. 4 118 8% 8V »%- % 
4V 2% StadBsB 600 3V 3% 8% 

XV 13% 9unB 85 17% 18% 17 — % 

13% raV&mEnsUOa 99 0135 18 12V I2V- % 

43% 32% SunCo 190 93 64 616 MV 84% 34%- % 

33% 23% Sunns 1.» « 91823 X 24 »%+ % 


XV 27V TriCll pQ90 97 2 2B% 28% 2BV + V 

68% 35V Tiltoina .95 29 131560 X% X 38% - V 

4?% 20 Trtnty JO 59 14 UB 2?% 27 J £f% 

29% to Trtnma 98 49 20 303 17% 16% 17%+ % 

18 9% Tiffing 90| 9 03 12% Q% 12% 

X% IBV TrtC pi 2 19 3 IBV 19V 19V 

2SV a% TucaEP 222 10% ia% 10% - % 

14% BV Tuna* 96 91 X 52 7% 7 7%+ % 

14% 9% Turk n 93a 9 X 10% 10% 10% 

»% 19 TteMte 90 49 21 2 19% 18% 19% - % 

65% 41 TycoUl 92 .8 19 500 58 V 56% 65% - V 

4 2% Tylor X 3% 3% 3V 


16% 7 SffiPnt 4 2 7% d «? 8*- % 

12V 5% SAIBk .40 90 5 86 B% 6% B% 

19% 8% BtMcfr 9z 3913 43 B% 8% 9 + V 

19% T StdPac 125a 31. 2 212 7% 7% 7V+ % 
32% 18 92 49 18 1 18% 18% 18% 

27% 21% Staadm 98 29 11 MB X% X% 23% + % 

34% 34 Stanton 90 2.7 12 (284 X XV 29%+ V 


287 % 69V UAL Cp 10 1383 

27% 13% UDC pf 375 23. X 

27% 7% UDC 2 29 2 IX 

25 14% UDC pf 382 22. 3 

X M% UOI a 1.18 79 12 114 

2H% 10% UJB Fnl.lG ID. 6 282 

8V 3V UNCtac 144 


V 13V UDC pf 375 23. X 18% 1GV 16%- % 

V 7% UDC 2 29 2 IX BV 7% B - V 


10 1383 102% 99% 10, -1% 


29 2 IX BV 7% B - V 

22. 3 »% 16% 16% + % 

79 12 114 16% 18% 18% 

ID. 6 282 11% 11% 11% - % 

144 3% 3% 3% 


57% 36% (JNUM 90 19 10 180 51% 60% 50% -1 

17% BV UBS 2 3V 3V 3V- % 

32% X USFG 292 13. IB W77 22 % 22% 22% - % 

45% 38% USFQ pH.10 11. X 38% XV 38% 

5% 2 USD 5 15, 2% 2% 2%- % 

XV 24% UST 1.10 37 17 BOB 29% 29% 20% - % 

W% 31% USX 190 4911 7066 XV 32% MV - V 

10% 4% Iterate 22 5% 5% 5V+ % 

17V 11% IMI .40 29 M B 14% M% 14% 

52% X Unltow 1.4Ba 3.1 13 180 47% 47% 47%+ V 
MV 87V UnMV 1.77a 29 13 1400 81% »V 80%-% 

39% 31 UnCmp LGB 49 910GB 33% 33% X% + % 

XV UVUCarb 1 89 SZ788 18% 18 16 

X% HSV UtoonC » 82 19% 19% 19% - % 


4% 2% SmUn 


6468 2V 2% 2% 


9% B%S»teUpn.19 ia » 8V 8% 8% 

28% 19 GunTraf 94 497B78 19V19 19 - % 

21% ISiSvprFdgJB 13 U 10 17% T7% r7%- V 

XV 21 V SupVnt* M 29 12 721 34% 24 24 - % 

25% 14V Slotted a90b 19 10 18 ,8% «% W%- V 

17% lOVMHalv 81 12V 12% UV- % 

24 8% SyHTc a 1451 7% 7% 7% 

13% 7% SynteCp 7 23 7 V 7% 7% 

.19% M%Syno*S 98 29 M 57 14% 14% 14%- % 

XV 40 Syntax 190 29 181802 5E% SB BB%- V 

_ 38% 25% Sysco a 30 9 22 677 51% 31 31%- % 

f MV «\ ay*K2 17 M a% 8V BV- % 

X 6VTC8V -40 59 8*471 7 8% 8% 

16% 7 TCFFB -40 49 8 X 8% B% B% 

B% 7% TCW 91 ,1. 156 B 7% 7%~ % 

X 2S%TECO 193 69 M 387 M 27% 27%- % 

BV 8% ns 198 17. 7 70 7% 7% 7% + % 

W% 11% TJX 48 AB 13 2164 12% «% 12% - % 

22*z 14% TUP 193 89 » 148 «% 18V 18V + V 

51% XV TRW 192 44 W 378 39% XV 30% - % 

40% ta Tahm 199a 79 221 22% XV 22%+ V 

14 4% TaHoy 90 7.1 I 188 7% 7 7 - % 

19% 9V Taltay pf 1 89 21 10% 10% 10% 

91 61% Tambd 218 25 22 462 »% 8B% 85% - % 

30 V 1i%Tandam 1918858 12 11% 11%+ % 

48 25% Tandy 90 £4 72488 25% <05% 26% - % 

X IS TidJyefl II 13 17% 17% 17% - % 

12% 10% TaiMW n.46e 49 X 11% 11% Ilk- % 

12% 10 V TauCA n-43e 89 X 11% 11% 11%+ % 

13% 8% TcftSym 7 58 7% 7% 7% 


28% MV UtoonC n 62 19% 19% 1B%- % 

X% 24% UnEtoc 208 89 91596 23% X 25%- % 

41 X% IMB pO90 89 2M0 X% 38% 39% + % 

74% 87% Una (da 40 9.1 dO 70 70 70 - % 

»% ffl% UnPnc 292 39 12 881 71 70% 70%- % 

15% 6% UPkdr .48 0210 44 7 V 7 7%+ % 

24% 16%UnTax 30 9X187 24 23% 24+% 
24% OVUdadF .44 U 2 1M 6% 5% 5% - V 

21% 8 Utdaya 1 12. UBS 8% 8% 8% 

46 X% Unlay pO.75 M. 243 26% ZS% 2B%+ % 

6% 2% Unit 75 «% *% 4% 

21 15% UAU .40 25 18 M 16% 15% 18 

19 13% UDomH 194 L634 33 14% 14% 14%-% 

04% X%UMan 232 2, 102 28% 26% 29% 

23% 21% Ulflu pr22D 89 zX 23% 22% 22% 

13% 7% Untdm, 94 89 7 73 8% 7% 8 + % 

XV 15% Utdlnv 30 19 11 8 17 1? 17 - V 

tl% 8% UKIng 90a 82 IS BV 9% 9% 

3V 9-IBUtdMM 93 11-18 % 11-16- % 

SV 14 UMbO .12 .7 807 T7V 18% 16%- % 

1% -%USHoni ' ‘ - 75 11-18 % %-1-lB 


10V 7% Waan pf 
11% 4% WobbO ,10a 
2% v Wsdgtn 
32% 24% WalnHI IX 
14% 6% Wain 94 

35 V 25% WoteUk 90 
43 15% Wanmn .12 

87% 40V WolfsF 4 
38% 31 Wo IF pO 370 
7% 3% Wondya 94 

22% IS Was, 

56% 28 V wmpa 
19% 15%Wsic£o90 
M% 7% WCNA 
16% 13% WlOa p(190 
U% 8% WatOR n 
21% 13 Wsttln nJHa 
1% % WUnlon 

21% G% WUn ptA 
39% 28% HteqE Si .40 
32% 23% Wmco 195 
31V 20% Hteywrtl 1-30 
XV 29% Wayar pr2« 
X 37VWMTcnt 
16% 4% vfWIiPtt 

33% 21 Wtirfel 1.10 
UV IIVWNUM 
32% IBV Wldtinn 1 OB 
12% 7% Wlillk n 

1% 3-16o|WIKrd 

tfl% sv wimo ,a 

4«V S% WBVani 190 
61 % 43 V WDIm {dlS7 
7 5 WltehrO 111 

IBV 3V Wtedmr 
77% S3 WMM> 216 
7 V 3 Winn bo 10| 
32% 2BV WikcEn 1.76 
24% lOV WtocPS 196 
44% 24%Whco 1.72 
14% BV WalmW .16 
»% 24V Wototh *104 
15% 3 WrKCp 

»V 14 MMdW 19fa 
»V 38V Wrtotey 9B 
15% BV WyteUj 30 
2BV 17% Wynns 90 

87% X% Xanut 3 
49 45% Xan» pU.13 

33% 10% XTHA J2 
4 i% Zapata 
17% 5% ZonkhE 

X 13% ZdnNd 98 
9 4% Zanbi 90 

18% 10 V Zorn .40 
51% 34% Zurnln .78 
12% 10% ZwteB 1-21" 

X 8% ZmtgTI 96 


-V-W - 

SO 9 814 30% 10% 20 + % 
72 15-16 % %- V 

21 10 151 0%d 9% 9%- % 

19 Z1 4014 19% 16% 18 V + % 
12 2 X 27V X 

15 IS 180 IBV 18% 18% 

7 V V V + 1-18 

U I 1H >,% 10% tl - % 
79 73 9% 9V BV 

W 385 5% d SV SV- % 

79 8 I, 10% 11 + % 

19 . 25 87 6% 8% 6%+ V 

99 10 24 24 24 + V 

« 591 12% 11% 12% + % 

9 BBO 31V 31 31 - V 

8 858 ?V 2% 2% 

7.7 23 18% 16% 18%+ % 

92,1 B a 12% 13 * % 

X 11-32 ,1-32 11-32 

X 10% ID 10 

8.4 Moo re% re re% - % 

69 9 88 15V X% 15% 

69 4 2U XV X% 28%+ % 

18 10 12% UV T2%+ % 

7 XV 20% XV- % 
IX T% 1% 1% 

47 343 19% X% 19% - % 

13 II X 3B% »V 38%+ V 

-W-W - 

8911 12 20% X% 20% 

» 5 4% 4% - % 

89 18 14121V 21% 2l%- % 

9 1B1 BV 8% fl%- % 

79 zlOO 50% MV XV -IV 

12 1 7% 7% 7% — % 

<60 (0 tO tO 

9»B9re 2fi% XV 26% — % 

1917 701 45V 45% 45% - % 

24 ID 124 19% 19% IBV + % 

17 M4 4% 4% 4% — % 

29 18 1388 63 % 81% 81%-,% 
79 B X X% 28% X% 

SOM X X IB X 

1.7 H a 240 2M ax -2% 

BO 10 75 27% 27% 27%+ % 

1.0 X 9294 35 % 34% M%- % 

14 8 72 ,4% 14% 14% - % 

27 8 140 4% 4% 4% 

3 7% 7V 7% 

16 4 18B 8% fl% 6% 

18 ,% 1% 1%+ % 

70 28 237 24 % 24% 24%- % 

DO 5 58 7 % 8% 7%+ % 

29 14 27 26% XV X% + % 

.8 8 2365 16% 014% 16V - % 

79 41764 56% 54% 54% -1% 

DO 1 34 34 34 

38 19 MX 8V 8% 6V 

29 X M 15% 15% 16% + % 

,2 » 29% 29 29 - % 

,8 43 ,8% 18% 18% — % 

637 19% 19% XV + % 

12 5 15% 15% 15% + % 

15 147 11% 11% 11% 

14 383 H% 16 16% - % 

930 11-32 5-13 5-18 

9 X 12% 13 

40 0X03 31% 31% 31%— % 


49 6 542 X 24% 24%- h 

S3 02030 21% 21% 21% - V 

B5 56 XV 30 M%+ V 

14 17% 3TV 31%- V 

43 5% 5% 6% - % 

46 10 1830 X% 22% 22%- % 

X 27 12 12 12 

50 13 2030 X% dl9% 19% - % 

7 4 10% 10% 10% - % 

374 1544 <1,1-64 1M4 
19 7 47 7% B% 8% — % 

5.4 17 283 X% X% MV- % 

67 1 MV MV MV-+ V 

20168 ES 5% 5% S%- V 

18 ,73 4% 4% 4 V — % 

39 17 77 66V 65% 65%- % 

81 3% 3% 3% + V 

Bj4 X 4M 27% 27% 27% — V 

70 11 US 21% 21 V 21V- V 

89 20 296 Z8 27% 27% 

10 9 2 BV 8V 8% 

A1 10 2200 25 25*^ M% - 1^ 

J3 9 ,4V 14% 14%+ % 

10 15 TM 46 43V 44% -I 

14 11 6B 11% 11% U%+ % 

35 11 « 17Vdl7 17% — % 

Y-Z - 

79 7 625 39% 38% 39%+ V 

90 2 45% 45% 46%- % 

40 4 ,8 18 IB - V 

426 1% 1% 1%- % 

289 8 6V 5%- % 


BO 8 17 13% 

17. 151 5% 

3011 134 11V 


13% 13% - % 
5% SV - % 
,1 ,1 - % 


10 17X0 33% 38% X% + 1% 
11. 253 10% 10% 10%+ % 

11 1218 «% 8% 8%— % 


ll% 8% UKIng OOa 42 X BV 9% 9% 

3% 9-ieUtdMM U 11-18 % 1F-W+ % 

SV 14 UaaSO .12 .7 807 17% ,6% 16%- % 

1% ' % USHom • * - 75 1V1B % %-1-lB 

XV 12% USSlioa 02 42 9 4396 12% 12% 12% - % 

S5V Z?% US Srg » 90 0 39 313 33% 52% 92% -1 

40% 32%USW*ll 2 6-7 11 5404 33% 34% 34% 

02% 88% UnToeb 100 30 91849 49% 47% 47% -1% 

46% X IMM B , 30 16 57« 23% 26% 26% + % 

,7% 9% UWH 08 79 16 37 U% 12 12% - % 

7% 3% Unttrdo - “ 


17% 9% UWR 08 79 16 37 U% 12 12% - % 

7% 3% Unttrdo 47 X 3% 3% 3% - % 

17 11 Unhar a 90 22 11 2 13% X% 13% 

X 22% UnWCp 1.48 69 8 X 24 23 % 24 + % 

83% 21% UnvFd a 6B 22 16 292 31 X% 30% + % 

M% 10% UmHR 1.48 1A 10 5 10% 10% 10% + % 

7% 3% UMaicn 19 3% 3% 3% 

8% 3% UnMd ■ 312 8% 3% 3% 

34% »% Unocal a. 70 22X2303 X 32% 32%-% 

X% 11%Unoc& .40 26 18 310 15% 15% 15% 

44% XVUpfdM , 27 X 3909 3T% MV 3B%- % 

47% 31% USURE 108 47 7 385 32 d3l% 3I%- % 

36% 34VU3LF pt99S 90 5 35% 34% 33% + % 

9% 7% IteBoF M 12 X 8 7% 7% 

22% 17% UUIICo 194 BO • IX 18% 17% 18 

28% 18 V UtliCo prl.77 82 4 UV 19 19%+% 


33% X% UnvFd ■ . 88 
M% 10% UnvHR 1.48 
7% 3% UMaicn 

8% 3% UnMd ■ 


27X3809 37% MV 38% - % 
47 7 385 32 031% 3I%- % 

BO 5 35% 34% XV + % 

12 MB 7% 7% 

BO 9 138 18% 17% 18 

90 4 UV 19 19 V + % 


AMEX COMPOSITE PRICES 


Salas figures ana unofficial. YoarJy rJgtm and lows raftocr did 
pravkna 52 weeks pks lha currant wnak. but nM the totes* 
Mdng day. Where a spot or start dlvldand amounting to 25 
percent or more naa been paid, the yeafa Ngh-anly range and 
dtviOQrxJ are anown tor die now alert only. Unless etharwtse 
noted, rales nt divtdsnd are annuel dtobissamann based on the 
imtm gnrfi ra Po n 

•-dividend also (tra|Bl. b-omuial rata of dividend plus start 
dividend. D-hautdadng dividend dd-called. d-new yearly low. 
n-dtviaend dactorad or paid in preceding 12 monttaAg-dtvidand 
In Canadian hinds, subject la 15% nan-reaktonca to*, kdhridand 
declared error spM-MP or start dividend. /-tSvkJend paid Oils 
year, ondlted. deterred, or no action token at to teal dividend 
meeting k -divide no declared or paid lids year, on accunuitoOve 
issue with dividends In arrears, n-new tosua In Die post 62 
weeks. The high-low range begins with the start o, trading, 
nd-rund day delivery. P7E prlca-eamlnga ratio, r -dividend 
declared or paid In preceding ,2 monDta.phH stock dMdena. 
a-ctock spin. Divicsnds begin wttn date of apNt ato-oalea. 
KHiddond paid in Mock In preceding 12montha. eeUmeied cash 
value on a* -dividend or es -distribution dale, u-new yearly high, 
v-tnwlng halted- vMn banknrptay «» receivership or being 
reorganised under the Bankruptcy Act. or securities assumed 
by such companies wtKhatributod. wt-when toeued. ww-wlth 
warranto *-e* -dividend or ex-ngtwa. xdto-ek-dtotrfiwtton. *w- 
wlthout warranto y-ex-dlvldend and sales Inlull. yht-yield. 
z-salea In full. 


3pm prices 
September 13 


ATAE 

An Fd244e 

Acton 

Alr&jj 

AMW 

AHsUr 

Alptialn 

Alza 

AnrdM -X 
Atenm 3I» 
AMzeA 04 
ARetf 390 
APrec a .18 
AScE 

AmSwIt ,48e 

Anew 

Ashots 


B HOAXe 

SAT In 09s 

BSN 

Banyan 

EteryRO 

Baytlea 70s 

Beard 

« Berger .40 

BIcQi 1.12a 

BtekW 1-20 
BlaR A 
BtouMA 95 
BtounCB OOa 
BobPb 04 
BmrtW 


ClflCp 
CaEng 021 
Calprap 051 
CamCr .48 
CastieA OB 
CFCdagOia 
CNXB b 
ChDvA mOla 
ChpEn 

OWhte .11 
CMtos D - 
Cmpbc 
ConcdF 


py sis 

E 1B0K Mgh Lew CteM Omg 
XS 9% 9% BV- ,% 

113 48 48% 47%+ % 

X 7% 7% 7% 

B 1518 W% M% M% - % 

B 7 6% 8V 8V+ V 

9 1 1 1 “ % 

14 2% 2% 2% , 

66 284 43% 42% 42% - % 

9 1159 12% 11% 12% - % 

X 6 2B% XV 29 %— % 
67 tt% 18% 18%+ V 
ID 1 72% 72% 72% 

= =5 B S ’S-'i 

■tiiss-i 

7 i 1% i% ,% 

X 349 3% 8 3%- % 

11 IV 1% IV - % 

» 2 % 2 % 2 % 

4 423 tl% 11% M%“_ : V 

X S»» 8-18 10 3-18 10 5-X 
83 8 5% 5% — % 

838 % d % V 

3 4% <4 4%- % 

34 1 13% 13% 13% - % 

** 8 7 > . 

t3 72 28% 23% 23>- % 

IS 3 XV 23k 23% , 

11 3 XV 32*4 32% - % 

X 9 14Vd14% M% 

4X7% 7% 7% + % 

4 i ? 7 A ’A s 

i w% «% 

17 137 10% W% X%- % 

Si «% x% t»S + % 

- c-c - 

9 1% 1% 1% , 

19 *13 8% BV B%- % 

7 X SV 5% 6% 

12 380 16% 18% XV- % 

12 40 11% 01« 11 - 

B3 4 1V1B 4% 

40 o 23 20 X + V 

37 78 22% 21% 2,%“ J* 

1» 2% 2% ** 

8 380 6% 6% 8% 

385 1*% M% Ifh , 

48 11% 1% .% 

4 45 *% 4% 4% — V 


ConQM 
ContAIr 
Caron o -’0# 
CRM 1-24 
CmCP 304 
CrCPB OOe 
CuMc .40 
CuMrod 
Cyprftf OSa 

01 tod 
DWG 
Deknad 
Dsgntm 

Ducorn 
Duptnc 78 

EAC 

EassiCo SS 

estop 29Se 
EchoBy -07 
GceEn .18 


EnIMkt 
Eapey 30 

FArtPr 106a 
FtehP 051 
Ftenlgn 
FlukO 02 
Forma. 

FdHoiy a 37 

FreqB 

FiuBL 

CT1 

OtonlFd SO 
OWY1 g 
nwro IJfl 
□tnor ,00 
OtobNR 
QldFM 
Granra 
Grataer -29 
OCda g 40 

Hasbro 30 
HnhCn 
H»mt 
HerhEfl 

HI Kiev n 
HodyCp 90 


4%- V 

M%- % 
20 

18% - % 
V - 1-18 
6% 


tdgb Low 

I IV iv 

I 3% 4% 

i S% 5V 
I 25 24% 

I 30% 30 
20 27% 

j 18% ia>a 

l_ 9% 8% 

>1% l> 

I 8% 3% 

l 3-16 3-X 
7 3 3 

I 3% 3% 

l ,1% 11% 

I % % 

I 17% 17% 
I 12% 12% 
17 12% X'2 
U 15 
I 18% 18% 
* 3% 3% 

i 1% 1% 

i X 15 


IB-16 9%8 3-X-l-X 
11 11 1 , 

1 % 1 % 1 %- % 
13% diaV XV- % 
44% 43% M%+ % 
9V 9% 9% 

6 5% 5%+ % 

19% 10% K%+ % 

” 2 % 2 % 2 % 

26% XV 25% — % 


1? ' 
35% 38% 35% 

20% XV 20%+ % 
7% 7% 7% 

7-16 % % 

lS X% 10% 

14 X% 14 + % 

U% U% M%+ v 

% 11-16 11-18-1-16 i 

2 % 7 % 2 % 

1 % 1 % 1 % 

1 % 1 % ,%- % 
27V 27V 77 V + V 


Steele Dtv. 
HmHar 
HovnEn 

KH 

kupDU glOO 

liistSy 

InsSy p195e 

InUgSy 

Inbmk 12 

IniTtcti 

InfThr 


UJrakSv 07| 
Laser 
Lilly Ml 
Lionel 

USDS* .08) 
LynchC 

MSR 

MagmC 

Marten 

MaiSd 

Maxasi 

Media .44 

Mdcore 

MkhSb 

MteNE 02 

UoegA 

NVR -1B| 

Nabors 

MPotn, 

NURty 
NeeLn a 
NMxAT 
NYTkn M 
NCdOg 90 
Numae 

OEA * 

OMI 05a 
OdalA 

Olsten 2 4 
OOfctop 1309 
PflIICp .56 
PegGId .10* 
PhILD .14a 


PI Bta 

>.B 100a Mob Low 
ffl 3% 3% 

5 77 4V J 

- 1-1 - 

419 3% 3% 

77 34 % 54% 

X 138 1% 1% 

5 2% 2% 

52 1% 1% 

145 3% d 3% 

112 <V 1% 
EE V 7-32 

- J-K - 

13 255 9 % 9 

a 1% 1% 

B 17 5% 5% 

« 439 S 7% 

- L-L - 

8 4 4 

SO 4% 4% 

117 % S-lfl 

419 2% 2, 

X 42 5% 5% 

13 2 1BV 16V 

- M-U - 

113 2% 2V 

3 1122 6^ 

1 11 % 11 % 
3 TUI uS5 61% 
M 62 3% 23V 
G2 1 V I 
81 * 3% 

30 1091 uE4% XV 
1 32 6V 6% 

- N-N - 

3 170 13-18 % 

33 12X 6% 6% 

98 5 4% 

37 3 % 3% 

13 1TI 9 8V 
2 7% 7% 

30 300 19% NV 
5 X 1«% 
7 6% 8% 

-O-P-O- 
22 19 Xjt 2B% 

6 164 0% 6% 

15 1 4% 4% 

11 32 12% IE 

3 14 10 9% 

<7 £90 29 28% 

X IX 11% 11% 

4 315 9%d 9% 


Start Dtv. E IBOs Utah 
ilway n.GOB 13 177 30% 
10 53 22 


3%- % 
54% - % 
1 % ! 

1 % 

3%- % 
»V 

V + 1-32 


24% + 1 
«%* % 

13-16+1-18 
6 %+ % 
4% - V 


Ptiway n.GOB 
Pttwy A 70 
PlyGem .12 
Plesd B 
Presa a .10 
PnCnm 
Pram 
ProlCie 

RBW 

Riedel 

Rogers X 
Rudich .40* 

Salem 

Sc Deo 36 
SoUCo n 
Summa 
Sytuiloy 90 

TIE 

Til 

TabPrd 30 
TbIDdi 30 
TttesrJi 
Tnermd 
Wulns 

TodPet 30 

TwCty 

TiSMax 

Unlcorp 
UFMdA 334 
UnvPet 

VilFrg 30 
Wish 
WiingS 
WUitrd 

Welico 35 
WAmBc .44 
WUdU 
W1RET 1.46 
Wallin 


Low Ctoae Chng 

30% 30% - % 
21% 22 + % 


10 40 

8 

s% 

5%- % 

173 132 

7 

7 

7 + % 

683 

8% 

6% 

B%+ % 

1 

1% 

1% 

1%- % 

7 13 

2 V 

2V 

2% 

31 

- R-fl - 

5% 

5V 

5 V 

3 

5% 

5% 

5% 

20 

9% 

9% 

9V- V 

24 

17% 

'7% 

17% 

10 BX 
- S-S - 

23% 

x% 

23%+ % 

9 94 

0% 

6% 

6V+ V 

154 10 

10% 

10% 

10% - % 

5 

16% 

18% 

w%+ % 

024 

2% 

2 

2 

5 X 

6% 
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X 6% 
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7 I 7% 
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20 16% 
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12% 12% - % 
»% 39% 

3% J%- % 
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24% 24%- V 
4% 4%+ % 

6 % 5 % 
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B E%- % 
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SV 3% - V 
8% 9%+ % 

12 V 12 V- % 
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8 % 8 % 

M% 14%- V 
,1V 11 V — % 

16 % 18 % — % 


HOLIDAY COMPANIES! 

Are you offering luxury holidays, long-haul destinations, 
exotic locations - something special? 

Our readers are the holidaymakers you need. They are affluent and 
they read the WEEKEND FT every Saturday. 

Telephone Helen Day 
on 071-873 5751 and book space now! 


NASDAQ NATIONAL MARKET 


3pm prices September 13 


DIV.YM.E nosMoh Low Quota Com 


Stock Dtv. 100a Mg 
UWBd X 541 27 

ACC CO 16 14 1 1B 7% 

ADC 1Z IX 19% 

ADT I 9 3333 29% 
ASK 31 1978 7% 

AST 7 2830 19V 


XV MV- % 
«£- V 


Devon 30 7 5 18% 18% 18%+ % | LkHFt 28 13 110 6% 6% B%- % 


Actohn 13 627 8% 8% 8%+ % I Devon 

Asm 65) 12 9 15 15 IS - V 

Actum 140 3% 3% 3%— % 

Aotom 18 X7 18% 18% UV- % 

AdacLb Ml a 714 1 1-rfl 1S« IS-1B- % 

Adopt 8 274 ,4 13% tt%- % 

Adnot • X ia 15% 14% 14% 

AdtoSv .16 11 US 18V 17% 17V 


CD 4% 4% 4% 

8 8 7% 7% 7V 


9 15 15 15 - V DtognM 33 243 IJs H% 13% - % 

140 3% 3% 3%— % DtamU 30 10 11 WjC IBV XV- % 

107 16% 18% UV- V JJtaeon 17 8% d 2% 2%- V 

7,4 1 1-18 15M 15-18- % Okk tot 18 47 12% IZV C% ♦ V 


Uk»=t 20 U 110 6% 6% B%- % So Ictln 104 6 129 16V « 15% + % 

LakSB 3* 17 5852 18% IBV 18% - % Sartor JO IB 947 13k. |J » - V 

[-Aihft 5 » 4% 4% 4% — % Sequnta X313B XV 22% X + % 


si si" 11 

17V 17V 


W 438 14V 13V 13V- % 1 Lamce 


.. ... ... ... , ISO 3 a% 2% ... 

AdtoSv .16 II W9 15V 17V 17V I Bene* X 3 UV UV 18V I LecMn 

Adobes J4 ,6 33BB X% Z7% 27% - % [ OWW 30 11 ZX 8% 7% 7% - % I Lagem 

AdvCIr b B 12B 8% 7% 7% - V | OomnSk 30 T OSS X% fftOV 10% - % I U4NS 


Uadis 96 4 % 4% 4% — % 

Uncaw 76 9 590 U% 16% 18% -1% 

Uaee 34 14 475 2i% 21 21%+ % 

LdmkGph 26 243 IBV «7% 17% 

Usreqp 832 Zs% ZS X% 

U»ce 14 913 13% 12% 12% - % 


27% 27% - % 

AdvCIr b 8 12B 8% 7% 7% - % 

AdMkSv B 347 8% 2% E%- % 

AdvPnly 3*7 4 3% 3% - V 

AdvTel 12 139 18V 16% 16 

Advama tse 12 ,23 10% 10% 10V+ % 
AdvoSy ,1 103 10% 10% X% 

Aegon 274e 8 22 BGV «% 68V - % 


OotnSk 30 

DueB 

Dnuw 

DrayGr 


130 3 2% 2% Lemon 38 IS 26 27 X% »%- % 

13 3 UV UV UV LecNor 12 244 is 14V 15 

II ZX 8% 7% 7%- % Legem 14 K3 20% XV XV 

r ass x% dio% x% - % uuns m r 13 xv x% x% 

9 1325 7 6*2 6% LMnaS 14 113 BV 8% 8V- V 

74 2% 2 2% - % LtaTcb 17 14 17V «V 17 - % 
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ShrHad 34 

Stwnxd a 
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IE 7B 7% 7% 7%+ V 

+94 u 8 7% B + % 

16 5ffi 15% 14% 15 + % 

11 3BB 6% BV SV- V 

1+ 74 X% XV XV- V 
13 218 18 17V 18 + % 

II 24 0% 9 B%+ V 


StgmAI X X 241 81 60 60 - V 


24 280 39 % 38% 38% - % I Ltecore 


Oru^ .10e II 8 8% 8% SV- % , ... . _ . 

Dwnmd 80 2% 2V 2%+ V I UnBnJ t 2+63 50% d4B 48% -2 V 

Dunm s SO X 488 16% 15% I5%- % | Lncfti 1.12 6 iifl u% 17% 17% - % 


Aero** 73 3% 3 3 DurFB 

AiSab 13 B9 9%d 9% a% - V OtnyF a 

AgncyH SB 15 903 11% ,1 t,%- % DykhC 

Agnlca Q 20 233 BV d 8 6%-% 

AaMa SB 42B SV 5% 5V- V EO Tel 

AbUftn: 111110 8% 7% 7% — V EMCNe 

Alrtran .16 10 17 5 4% 4% SIC En 

Akzo 1.19a 5 207 27% 27 27% EglFd 

AMw 21 1470 27% XV X%- % Eawfn 

Akufir S3 B X0 9% BV 9%- % Egghead 

AlsxSM M 10 X19 26% 25% X% + % ElPax 
Alegw 9 1264 B 7 V 7% * % EleOta 

AllanPti 49 9 % 7% 7% - V EleSri 

AIBara X 258 3 2% 2%+ % EhuAB 1 

AlMCap IJSe 9 295 14% 14% 14% - V SecArt 

AMCali EEe IX 16% 15% 15% - V BmFn 

AJhrst e IS SOI 8% 6% B% - % EmpBen 

AltaQld .06a 13 5192 IVI8 2% 311-10+% EmUoz 

Altera 17 T83 II 10% K% - % Engph a 

AFTT 1* X 17 18% IT + % EnkbG 

AFT*E 1 149 8% 8 9 Enveic 

AWAW 23 XD 8% B% fl%+ % Eioon 


DurFB JO 15 495 

OulyFb 17 3M 

DykhC II U 


15 488 24% 24 34 - % LmcTl a 74 

17 3*8 30% X% 20 + % Lcrtiy i 

II U 18% 18 U - % Linear T 

- E-E - LutCtoO 35 

U 417 X% » X%+ V LoneSw 

X 170 X% 19% 20 + % Lotus 

W 18 12% 11% 11% Loyola 
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204 9% 9% BV- V MO .X 


7 13 X% 52% 22% SigmOg 6 286 6% 8 8 

4 113 BV B% 8V- V SdcVIy fl.0BI 0 23 8% B B% 

17 14 17% IBV 17 - % SMcntfl 10 ES 6% 8% 8% 

,97 4V 3% 3% — % SatOrn s 3 213 1% 1% 1% 

9 8 11% 11% lt%+ % Sirapta a 56 X X 10% 9% 10V 

2483 50% d48 48% -2 V Slzler 12 2928 18 15V U% 

8 118 17% 17% - % SmmF 9 13 13% 13 13 


6X8% 
10 GS 6% 
3 213 IV 


6 8 
B B%+ V 
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X X 10% 9% 10V + % 
,2 2928 18 13V U%+ % 


17 15 XV X% X% -1 
7 30 17% 16% 16% - % 
W 208 II X% 10% - V 


iar s si S 

BcOto 7 S 4% 4 4 V + % 
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EhuAB 1.6De 5 M 31% 31% XV + % 

DecArt 13 XM 9% 8% B% 


UnearT X 208 II 10% 10%- V ShwPb i 

LuCtob 35 13 3946 X X% 28% -1 Ednni 

LoneSlr 52 3% 3% 3%- V Sanocf>< 

Lotas 7 4800 17% IBV 18V- % SoundA 

Loyoii S 39 9% 9% B% SCarW 

-M-U- 58WM 
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UO .10 14 5551 34 33 33% - % Spwoel 


SmmF 9 13 XV X 13 - % 
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EqlOa .108 138 X 6% 8% 8% 
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EvnSul 35 15 24 % 24% M% - % 
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Manirw | 10 23 20% X X 
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Stranct 1.10b 9 274 24% C04 24 L 


AMbte 160 10 31 35% 35V »% - 


10 - % I Excaec J SO II 


12% 11% 11%+ V 


APwC* X 288 42 «% 41 - % EXTON 

ASotta 24 11 298 9% 9% 9% Ekide 

ATvCm 32 IX 38% 39 30% - % Ejtoln 

ATrme 11 285 14 13% U% - % 

AmFtBk 14 5-1B 3-18 1-18- 1-19 FFQ Fn 

Amentr ,28 X JM 15% 14% ,4% - % FHP a 

Amgbn x 80 10065 u49% 48 48% + % Farr x 

428 11 
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150 T% 1% 1 V + % khutor 

9 12 9% 9V 9% Uaxwe 

,1 29 U% IBV XV- % McCo- 

- F-F - UcCor 
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Anangel IJSe 5 14 X% H% 19% + % 
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ApptaC .44 9 7286 34% 33 XV - % 

Aptebee 32 30 11% 11% 11%- % 

ABkKci 20 42 X »% 30 + % 

ApldBio 10 250 8% 8 8 - V 
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ApfdPw .12 II 59 16% 16 XV+ % 

AmMw 8 33 1 ?\ 7% 7% 
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15 
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71 
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7% 

7V 

7% 

4 
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3% 

sV 
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66 
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UV 
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10 
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3% 

3% 
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19 
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28% 
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17V 

13V 
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50 
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15 
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20% 

x%- % 

Snwsl 11? 
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11 

10% 
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U 

IX 

24% 

23% 
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16% 

16 

18%+ V 


407 

24V 
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23%- % 

Surtv 63 
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21% 

21 

21 - % 

X 
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40 

X 

MV-1% 

SyfflMc 21 
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24% 

23% 
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22 
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12V 
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12% - V 

SynOp, a JO 
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27% 

X% 

26 V - % 

23 1018 

av 

23 

23 - V 

Syncor X 

80 

9V 

9% 

9 V + % 
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2% 

2% 2 11-18- 1-16 
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364 

11% 

10% 

11%- % 


FAIaBk SB B 454 18 16% 15% 


FtATn «3) 
FBOh 150 
FsChar 32 


,168 8% 7% 8 - V 

8 1 XV XV XV+ % 


AikoFl 18 38 17% 17% 17% FEk pfF2J8 

Armor .84 IB 2 11% 11% ,1% FEk p«31.56 

Artel X 7 3V 2% 2%- % HU ptH I 

AsMon S 2D 8 7% 8 + % RfdMIc 50 

AsttaK 1 4 156 3 1-18 3 3VW FFFM 50a 

AaeV 15 IX 4% 4% 4% - % FtfnCp 94 

AadBnc .72 9 13 19% 1B% U%- % FlFUk 56 

AsdCmA 51 82 X% 20 XV + V FVtow t 50 

AfidCmB « BOB 19 18% 19 FdbCp M 

AOSaAr 50 6 82 14 13% 14 + V Fin Iowa 50 

Atwood St 22 01 41% 41% 41% FMkSo 52 


FtChai 33 B 03 14% 14% 14%+ % 

FCoiBn M B 272 11 10% 10%+ % 

FComC 1J0 7 IX 16% die n - % . 

FlConet .11J 2041 1% 1% 1 13-16-1-10 I UelAlr h 

FEbB 1.12 7 289 18% d17% 17% - % I UetrFd 

FlEnec 4730 1% , 1 1-18 

FE* pfE2.Ue XI 1% d 1 1%+ V 

FEk pfF2J8 3SB 3% d 2% 3% - % 

FEk ptGT.se 787 l%d,V 1% 


299 18% d17% 17% - % 
4750 1% 1 1 1-18 

XI fbd 1 ,%+ V 

358 3% d 2% 3% - % 


787 l%d1V 1% Mlcrag< 

60 1% d 1% i%- % MkiTc 

5 592 12% 12% 12% + V Mlcrop 

7 2 14 dll U - V Mere 

8 3 ,1% 11% 11% Mfcroic 

8 4X 17 18% 18% - % Ukah: 

19% 18% 16V - ' 


MedcoC 94 

MedCre 

Medkng 


Uadxm 149 2% 2% 2 11-18- 1-16 

Mentor .16 X KB 18% 16% 15% - % 

MeruGr 34 13 3097 12% 11% 12 - % 

Mercsc 1.40 X 624 X% d19% X - % 

UraSki 50 7 80 17% 17V 17V ~ % 

MrehNl 130 9 060 IS 18% U%- % 

MwpOn 60 5 199 19 18 18 - % 

UidnBc IX 7 472 16% 14% 14% - % 

Merisel 6 184 3% 3% 3%- % 

MerKr 432 1 8-16 1 % 1 % 

UelAlr h X 45 4 3% 3% - % 

UetrFd 19 1% 1% I 7-18+1-18 

MeyerF 11 612 ,3% 13% 13% + % 

Midi IF JO ,1 81 17% 18% 17% 

MktiM 2 2 304 X% 24% XV 

M lerage n 192 ,8% isV ISV-1% 

MkiTc ffi 584 b% 8% B%- V 

Mlcrop 270 5% 5 5 - % 

Mere X 7B 5% SV 6% 


Symfct 450 18% 15% 15% - % 

Synellc X 6 19% <8% 16% - % 

SySftw 3 ,8 2431 20% 11% MV- % 

Sytncol 39 24 3 V 3% 3% - % 

T 2 Med X 99 XV »% 24%+ % 

TBC b 9 360 10% 1D% 10%+ % 

TEA 24 53 4X 12% 12 12%- % 

TJ Ind .42 7 85 I6%dl5% 16 - V 

men 168 6 4% 4%- % 

TW Hid 3067 4% 3% 4 -1-18 

Ta/marr 30/ 3 34 4 J%++% 

Tsmton 6 OSS 2% 2 2 1-16+ 1-16 

Tel, DM X X 5% 5% 5% 

TchCom 14 15 9% 9% 9% - V 


SI 82 »v X MV+ % I FWawt 50 10 ,67 T9% 18% 16% - % 
« 896 19 18% 19 I FdbCp M 9 B5 8% 8% 6% - % 


Mere 
Mkrolg 
Mtoaft ■ 
MUBCp 158 
MldSm 


5 40 2% d 2% 2% - % TlcmA s 

25 5786 68% 57V 57%+ V TetC rt 

7 5331 10% 9% 10 - % Telecrd 


10 142 7V 0% 7%- 


20% X 20 - % RMtaa 
48% 45% 48 - % | FPeoFn 


AtwdOc 133 ISO 20% X 20 

Autodfc .40 b 21 1089 40% 45% 48 

Automi 18 9 4 7-18 4% 4 7-18 

Avntek 44 2% 2% 2% 

AvthIIo 52 80 8% 8% 8% 

Azur 2 1262 4 3% 3< 

- B-B - 


Ftalowa-20 8 375 5 7- lfi 5V 5 7-»+ MB I MdwOr .70 IS 1 19% 19% 19%+% 

FMkSc 52 BX 15% X IS I MMrHr 52 12 481 18% 19% 1S% 

FIMIaa 800 88 8% 8 


B88T a 50 7 338 IBV 17% 17%- V Fttnrv 


FPeoFn 4 84 15% M% 14%- % 

FSeeC 1-20 7 134 M% 24% 34% - % 

FTenn 150 7 ZX 21% 21% 21%- V 

FIWFn JB 16 184 7% 7 7% 

FlWrtd SU2B5 8% S% sv- % 

Froor IJ0 8 X 34% X% 33%+ % 


MMrHr 52 12 481 19% 19% 1S% TalMd 51 

Ufflcm 288 13% 12% 12% - V Tennant 1J2C 

Utonto* 17 tt 14 M 14 - % Teradtt 

Mips 50 1898 12% dt1% 12 - V Terex a 

MbfTbl 1253 8% 8 6V ~ % 3Com 

MOCON J4 16 08 16% 16% 18% - V Toe/ un 

Home 52 18 3X 19 18% 1B%+ % TokJoF 33t 


15 72 XV 22 22 


BMA IJOa 9 44 X% 2B% 29% 

BMC SI B 23 m 24 23% X% 

BSSBepJO 5 7 11% 11% 11%- % 

Baboge 


7 - V I FlagFn .40 B GB 9% 9 B%- % 


IS 371 3% 21S-1B3 1-M-1-1B1 MtoVn h 


Horan 54 12 236 16% 15% 16 + % 

Uoslne J2 239 4 16% 16% 16% - % 

Mum* .40 79 8 5% 5% 


PdUoA .13 20 432 


X 31 BV BV BV- % I FdUoB 13 X 500 


7% 8% 8% — V I Mycogn 3082 13 

13 U% 12% - % | - N-N - 


12% — % I TrtodSy 
I Tricare 


Bakarj .08 B 383 8% 6% 8% ForesK) l 

Baton) .10 20 XI XV 27% 77% FreOpO.12 

BcpHwai.84 8 Si +2V 41% 41%+ % Fonrtf jo 

Barctec 9 1 15% 15% 1S%- V FrtoF ■ 58 

BkSou 52 8394 7 6% 8%-% FmkFel S2 

Bankrm 23 10% 10% 10% - % Fromnl 50 

BkWore 3S 90 12% 12 13% - % Fraser 

Santa 56 12 *6 23 H% 23 - % FuirHB .80 

Beeff ia 26 W 32V 3iV 31V PuHon 50b 

BayVw 45a 5 32 14% 14% 14% - % Futon 34 

BayBu 130 773 13% 13% 13% 

BeauCa 38 16 41 17V 16% M% + % &H1 

Betktey A* 8 x3 34 34 34+% OV Med 

BMzU>k158 20 771 38 37% 37%- % Gel loo 

Big B 16 . 63 6% 6% 6% Oentoe 

Qtanet 
GatwyFn 52) 


13% - % NACRF 30 13 49 28 27% 27%- % 

10 - % NEC 39e 48 10 51% 50% 59% + 1% 

22% - V NWNL 152 5 303 20 18% 19 V- % 


Team 330a 9 1 10, 101 101 -2 

Teheiac 13 18 12% ,2% 12% 

Toko 15 S3 10% 10% 10% 

TKfliA s 15882 11% 10% 11 + % 

TeiC rt 840 3 2% 3 

Telecrd 1 15 2W 39% 30 39 - % 

Tebnato 4B 4U 2% 2% 2% -5-18 

Taiobe 20 289 10% 10% 10% - % 

Talxon 51 1440 11% 10 ro%+ % 

TeniMM 130 10 5 34% 34% 34% 

Teradta 1*4183 19% 17% 17% -2 

Terex a 5 431 12 M% 1D%-1% 

3Com 12 452 8% B% 8%- % 

Toe/ un 20 77% 26% 27% 

TokloF 32r IB IS 40% 40 40V ♦ V 

TokosMd 273 11% 11 11 - % 
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Tmwck ,33e B Go 18% 18% 18% - % 
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Pom# 50 49 8 S% 9% 9% — V NVMABC .40 11 2 3% X% »%+ % 20Crtn .84 

FnhF a 58 15 152 21% 20% 21 NaxhF 58 13 II X 1B% X - % TyccTy 

FmkFel 62 6 ,0 3% d 8% 8% - % Nntec 177 G% 4% 4% - % TyeoTy W1 


FuirHB M 1* 324 XV 24% 24% 

Pulton 50b 7 II M% M% 14% 

Fureo 34 8 10 «3% 13% 13% 

- G-Q - 


... .. ... . MComBk 1.40 S 206 MV MV 14%-V 

30 T 3% 3% 3%+ % | MCptr JB 14 IX 7% 7% 7% - % 

1* 324 MV 24% 24%+ % I Mtoto 44 347 11 10% 10%+ % 


. 63 6% 8% 5% 

BMedC 45 304 »% X% 23 - % 

Slogan 535 Mil XV X% 21 - % 

Biago pf£12 XX 38% X * % 

BJontet 71 4498 33 30% 31 V+ V 

BizMn IB 11% 10% 10% - % 

BlocOv X 574 5% 8% 5V+ % 

BlcfcO .TO> 12 X »% 31% 33 - % 

BoalBo 212 7 939 X% X 27%- % 

BobEvn 30 16 634 13% 13% 13% 

Bahama 50b 7 83 .11 10% 10%+ V 

BamrP 13 447 5% 4% 5%+ % 
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AMERICA 


Oil price rise and budget 
uncertainty depress Dow 


Wall Street 


ANOTHER rise in crude oil 
prices, uncertainty about bud- 
get negotiations and today's 
producer prices release, and a 
poor showing by commercial 
bank stocks kept equities on 
the defensive yesterday, writes 
Janet Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was 21.28 
lower at 2,604.46 on thin vol- 
ume of 80m shares. The Dow 
added 13.12 points to close at 
2,625.74 on Wednesday. Other 
indices were also a little lower 
yesterday, with the Standard & 
Poor's 500 index quoted 0.83 
down at 321.71 at midsession. 

There was little fresh news 
on the Middle East front, and 
budget negotiations are expec- 
ted to continue at least until 
the weekend. In the absence of 
much else, the equity market 
tended to watch crude oil 
prices, although these gave no 
clear sense of direction either, 
fn early trading, October 
futures were quoted about 38 
cents tugher but by midsession 
had slipped back to stand 5 
cents lower at $30.92 a barrel. 

Commercial bank stocks lent 
a negative tone to the market 
in reaction to this week’s evi- 
dent troubles at Chase Manhat- 
tan. Earlier this week. Chase 
attracted little interest at an 
auction of its bonds, which 
means that it will pay a little 
more than 13 per cent interest 
on S200m in borrowing for the 
next two years. 

These developments at 
Chase clearly reflect investor 
concern about the health of the 
banking industry. Bank stocks. 


some of which are already 
trading at their lowest level for 
eight years, were hit ag a i n yes- 
terday. Chase fell $% to $16%, 
Citicorp dropped $'/a to $17%, 
Manufacturers Hanover 
dropped $1% to $25% and 
Chemical Banking Corp edged 
$% lower to $20%. 

Virtually ignored by the 
equity market were statements 
by Mr Alan Greenspan, chair- 
man of the Federal Reserve, 
suggesting that the central 
hank may be close to easing 
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policy. He said that banks had 
become unnecessarily restric- 
tive in their lending practices 
and that a budget accord 
regarded as credible by the 
markets could provide the trig- 
ger for easier policy. 

Two impediments to an eas- 
ing move may be the weakness 
of the dollar yesterday on spec- 
ulation of lower interest rates, 
and today's producer prices 
release for August which will 
reflect a surge in energy prices 


A MIXED performance by mid- 
session in Toronto left the 
composite index 64) higher at 
3,278.6 on volume of 12m 
shares. Investors were await- 
ing news from the Middle East 

There were expectations that 
the bank of Canada would 
lower Its interest rates yester- 
day, after the Bank of Montreal 
said that it would cut its prime 
rate by 045 points to 13.75 per 
cent from today. 

Canadian Pacific rose C$% 
to C$18% after it said that it 
intended to buy back 31.46m of 
its own shares. Alcan gained 
C$% to C$25% after making 
strong gains Wednesday; an 
analyst has upgraded the alu- 
minium sector to attractive. 


ASIA PACIFIC 


Investment trusts absorb 
heavy arbitrage pressure 


Tokyo 


ACTIVE BUYING by invest- 
ment trusts helped the market 
weather heavy selling from 
arbitrageurs yesterday with 
only a moderate loss, writes 
Michiyo Nakamoto m Tokyo. 

After a bumpy ride, the Nik- 
kei index ended down 1414)6 at 
25,078.08, against the day’s 
high of 25,487.80 and low of 
25,012435. Gains led losses by 
538 to 421, however, with 167 
issues unchanged. Turnover 
expanded to 550m shares from 
Wednesday’s 421m. 

The Top lx index of all listed 
shares eased 1.04 to 1,912.68 
and, in London trading, the 
ISE /Nikkei 50 index shed 1.50 
to 1,437.62. 

The bond market remained 
under pressure, and investors 
worried about the waves of 
arbitrage selling which hit the 
market as positions were 
unwound before today’s expiry 
of the September futures and 
options contracts. 

Investment trust buying 
managed to absorb a substan- 
tial part of the selling. Mr 
Charles Lambert of Jardine 
Fleming commented: “It was a 
battle between the arbitrageurs 
and Japan Inc.” A number of 
Investment trusts were set up 
for institutional investors yes- 
terday and today, to coincide 
with the expiry of the futures 
and options contracts. 

This provided institutional 
investors with an opportunity 
to buy at low price levels. The 
concentrated selling was expec- 
ted to pull prices down and 
make them attractive. Mr Lam- 
bert observed. 

Baying interest was varied, 
although special situations 
were still popular. Kobe Steel 


was the most actively traded 
issue with 26.9m shares and 
gained Y28 to Y555. Kobe is the 
only leading steel company 
which has not revised its earn- 
ings estimates downwards. It 
also supplies aluminium to 
Honda, which has developed a 
new model featuring an alu- 
minium body. 

Keisei Electric Railway rose 
Y80 to Y1.660 on a revival of 
speculation that its subsidiary 
Oriental Land, which runs 
Tokyo Disney Land, will be 
listed. However, analysts 
suggested that Keisei’s imme- 
diate appeal lay in its volatility 
and the low price to which it 
has fallgn. Krisri was third in 
volume with 16.1m shares. 

Keisei’s renaissance 
reminded investors about Mit- 
subishi Steel, which saw a 
strong rally at about the same 
time that Keisei did, said Mr 
Lambert. Mitsubishi Steel, 
which has also lagged the mar- 
ket, was the biggest gainer yes- 
terday, rising Y200, or 175 per 
cent, to YL340. 

Tokyo, another railway com- 
pany, was bought on a simi- 
larly familiar story about com- 
panies in the Tokyo group 
increasing their cross share- 
holdings to discourage specula- 
tors from obtaining a threaten- 
ing stake. Tokyu moved ahead 
Y90 to Yl.490. 

In Osaka, interest turned to 
issues based in the Osaka 
region and laggards, which 
supported a 132.28 gain in the 
OSE average to 29.240.25. Vol- 
ume fell to 84m shares from 
Wednesday’s 108m. 


Roundup 


THE GULF situation continued 
to hamstring regional markets 
yesterday, with Taiwan one of 


the few winners after cuts in 
domestic interest rates. Bom- 
bay was closed to enable bro- 
kers to settle pending business. 

TAIWAN advanced again as 
more banks cut their prime 
lending rates. The weighted 
index rose 8559, or 25 per cent, 
to 3520.11 in trading worth 
T$225bn, compared with the 
previous day’s T$20.7bn. 

Finance Minister Wang 
Chien-shien was reported as 
saying that Taiwan would 
allow some foreign institutions 
into the market by year-end. 

AUSTRALIA declined in list- 
less trading, the All Ordinaries 
index losing 17.7 to 1.494.9. 
Turnover fell to A$140m from 
the previous day’s A$164m. 

Corporate results disap- 
pointed the market Adelaide 
Steamship dropped 28 cents to 
A$3.25 after Wednesday’s 
results, while Coles Myer, the 
retailer, lost 14 cents to AS750 
on lower net profits. 

In the banking sector, ANZ 
fell 7 cents to AS4.45 after 
Moody's, the credit rating 
ag ency, downgraded its rating. 

NEW ZEALAND also eased 
in thin volume, the Barclays 
index ending down 18.45 at 
1,562.76 after turnover of 
NZ$9.2m, boosted above 
Wednesday's NZ$8.6m by a 
block sale of 5m Southern 
Petroleum contributory shares 
at 35 cents each. 

HONG KONG slipped in 
quiet trading, the Hang Seng 
index shedding 1157 to 3,09357 
in turnover of HK$657m, up 
from HK$650m; SINGAPORE 
saw some mild profit-taking, 
pulling the Straits Times 
Industrial index down 654 to 
154150 as volume shrank to 
51m shares from 65m; and 
BANGKOK'S SET index 
dropped 1L37 to 793.09. 


FT-ACTU ARIES WORLD INDICES 


Flurries of selling disguise drop in volume 

William Cochrane explains why a number of bourses did better business in August 
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last month. 

Airline stocks were featured 
after Delta's announcement 
that it is raising fares by 4J2 
per cent in response to rising 
fnel costs. Delta was 
unchanged at $55%. but AMR 
dipped $% to $43% and USAir 
Group fell $% to $17%. 

Among other featured issues 
was Corroon & Black, which 
fell $% to $36% having jumped 
$6% on Wednesday on news of 
a $40-a-share bid from Aon 
Corp. The UK’s Willis Faber, 
which has agreed to a stock 
swap offer, said that it would 
stick by its offer. Aon fell $1% 
to $31%. 

Fleet-Norstar Financial 
dropped $% to $13% after tell- 
ing analysts that it expected to 
report that non-performing 
assets rose 10 per cent in the 
third quarter from their level 
in the second quarter. 


T HE ACHING void in 
European stock market 
volume, most keenly 
felt in Frankfurt where apathy 
has replaced ‘Ostphantasie,’ is 
not obvious in the figures for 
August 

According to County Nat- 
West WoodMac. five of the 
eight countries covered in its 
report actually showed a rise 
in turnover for the month. 

Share prices reacted quickly 
to the confrontation in the 
Gulf, with the FT-Actuaries 
European index dropping by 
15.9 per cent before a week's 
recovery from August 24, end- 
ing the full month 115 per cent 
lower. 

With the dollar dropping, 
international investors had 
decided that the only safe 
haven was cash. However, M 
decision gave a short-lived 
boost to business, according to 
Mr James Cornish, a County 


EUROPE 


INDIVIDUAL situations 
surfaced again yesterday, 
although their ability to affect 
the nervously erratic coarse of 
bourses was seen as question- 
able, writes Our Markets Staff. 

MILAN opened the October 
account and returned, among 
other attractions, to Enimont, 
the joint venture chemicals 
group. Its career as a failed 
new issue, a stock market 
talking point and a political 
and industrial football could be 
entering more sensible terri- 
tory with the divorce between 
its two senior partners, Mont- 
edison and the government- 
controlled ENL 

At the moment, traders are 
hoping that Mr Rani Gardini of 
Montedison really intends to 
sell his company’s 40 per cent 
stake in Enimont to ENI, 
which is currently deciding 
what price it will offer. On that 
basis, Rnlmnnt was quoted at 
LL240 after hours, L64 up from 
Wednesday’s dose, and Mont- 
edison rose 151 to LI, 420. 

Meanwhile, Fiat was rising 
L155 on the day to L6.835, 
including 155 after hours, on 
its agreement to acquire 60 per 
cent Of Of Rnasfl , the S panish 
truck maker. Mr John Long- 
hurst, international motor 
industry analyst with James 
Capel, commented that the 
acquisition only added 3 per 
cent to Fiat’s sales, implied 
very mild earning s dilution, 
and provided little platform for 
the shares; Cape! reckoned 
that Fiat’s sales volume was 
easing slightly, and that its 
margins were coming under 
increasing pressure. 

The Comit index rose 5.00 to 
617.14. Brokers said that yester- 
day's final piece of news, the 
after-hours suspension of the 
troubled Lombardfin invest- 
ment group from operating on 
the stock market, had been 
expected. They were more 
encouraged, they said, that the 
September account had not 
shaken out similar stories 
among other stock market 
operators. 

FRANKFURT slid again in 
thin volume, the FAZ index 
closing 6.00 lower at 76558 in 
midsession, and the DAX end- 
ing 15.39 to the worse at 
1582.95, although these losses 
mostly reflected declines after 
hours on Wednesday on wor- 
ries about Iran declaring a 
“holy war" on the US. 


SOUTH AFRICA 


JOHANNESBURG drifted 
lower in very thin trading, the 
persistent violence in South 
Africa's black townships 
adding to general concerns. 
Golds gave up some of their 
gains, the all-gold index clos- 
ing 10 lower at 1576. 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL ANO 

REGIONAL MARKETS 


WEDNESDAY SEPTEMBER 12 ISM 


TUESDAY SEPTEMBER 11 ISM 


DOLLAR MDEX 


Figures in parentheses 
show number of lines 
at stock 


Australia (80) 14S58 

Austria (19)- 221.89 

Belgium (61)...... — 140.19 

Canada (119) - 129-88 

Denmark (33) 257.24 

Finland (2fi) 117.85 

France (122) - 136-82 

West Germany (92) 12054 

Hong Kong (48)_ 127.20 

Ireland (17). 144.89 

Italy (95) 88.49 

Japan (484). 13258 

Malaysia (35) 218.57 

Mexico (13) — 516.45 

Motherland (42) 13855 

New Zealand (17) 6138 

Norway (23) 26835 

Singapore (25)— 170.43 

South Africa (80) 173.13 

Spain (42}.„ 145.07 

Sweden (34) ... 196.21 

Switzerland (65) 94.66 

United Kingdom (301) 159.60 

USA (534) 13052 


Europe (872) 137.77 

Nordic (116) 199-32 

Pacific Basin (659) 133.03 

Euro-Pacific (1631) 135.32 

North America (653) 12992 

Europe Ex. UK (671) 123.66 


Day’s 

Pound 



Local 

Local 

Gross 

Chang# 

Starting 

Yon 

OM 

Currency 

* Cfcfl 

Dhr. 

% 

Indue 

hum 

Index 

Index 

on <fay 

YWd 

+ 1.6 

116.56 

127.56 

12099 

119.00 

+ 1.2 

032 

+09 

17698 

192.90 

162.97 

18292 

+09 

1.50 

+ 1.1 

111.47 

121.97 

115.70 

112.70 

+08 

5.14 

+0.0 

10398 

113.00 

107.19 

109.33 

+0.0 

3.72 

+ 1.5 

204.55 

22393 

21291 

211.40 

+0.8 

1.40 

+ 0.9 

33.71 

102.55 

8797 

91.97 

+09 

2.96 

-02 

108.80 

119.04 

11292 

114.13 

-0.4 

399 

+ 1.6 

95.69 

104.73 

9992 

99.32 

+ 1.4 

297 

+ 0.0 

101.14 

11097 

104.98 

12699 

+09 

5.12 

+09 

115.06 

12590 

119.42 

12050 

+0.7 

3.60 

+0.S 

7096 

7699 

73.03 

7890 

+0.3 

3.02 

+3.4 

105.66 

115.01 

109.68 

115.61 

+ 19 

0.73 

+0.1 

17390 

190.17 

18099 

226.44 

+0.0 

2.68 

-0.7 

41067 

440.37 

42696 

1632.44 

-08 

032 

+0.2 

110.17 

120.55 

11495 

113.10 

+ 0.1 

5.04 

+ 19 

48.82 

53.42 

50.67 

52.41 

+06 

6.62 

+0.8 

213.86 

234.02 

221.98 

22393 

+04 

1.42 

+0.4 

136.52 

14899 

140.66 

139.01 

+05 

3.00 

+ 19 

137.67 

150.84 

14298 

148.12 

+03 

3.91 

-0.7 

11596 

12693 

119.73 

109.57 

-06 

5.01 

+ 1.1 

156.02 

170.73 

161.96 

168.40 

+0.8 

298 

+ 1.8 

75.27 

82.37 

78.14 

77.61 

+ 1.1 

2.73 

+07 

126.91 

13696 

131.71 

12091 

-0.1 

5.43 

+0.4 

10399 

113.14 

107.32 

130.02 

+0.4 

3.79 

+0.7 

10995 

119.87 

113.71 

111.65 

+ 03 

4.14 

+ 19 

158.49 

173.43 

16490 

16067 

+07 

1.69 

+ 3.3 

105.78 

115.76 

10990 

11590 

+ 19 

1.12 

+29 

107.60 

117.73 

111.88 

11497 

+ 1.1 

297 

+ 0.4 

103.31 

113.00 

10795 

128.68 

+04 

3.79 


B.32 144.22 115.58 127.45 119.28 117.60 158.31 12595 154.50 


1.50 219.89 176.30 194.41 


133.66 111,12 122.52 11495 11191 160.02 132.11 134.74 

104.08 114.77 10799 10997 153.61 129.73 148.15 

203.09 22395 209.55 209.64 277.62 23698 196.43 


181.69 285.63 193.15 14896 


116.78 S390 103.20 SO 57 

137.08 10996 121.13 11134 

118-41 9499 104.65 9791 

126.08 10194 111.41 10498 


209.64 277.62 23699 196.43 
91.75 15299 116.78 13a 70 


113.34 11496 16895 133.16 
97-91 97.91 14493 117.75 

10498 125.78 147.49 112-24 


7799 10996 8795 

11393 19796 118.68 


6.62 60.61 48.58 53.57 50.12 52.10 75.38 5057 

1.42 266.72 21175 235.70 22098 22228 278.79 20294 


3.00 189.70 136.00 


140.32 138-28 20994 166-96 168.70 


136.64 150.67 14088 147.60 25190 17000 15031 


140.03 117.03 129.05 120.75 


18295 13294 160.60 


74.68 8296 

126.99 140.01 


114.47 107.11 


7797 78.78 109.77 88.75 87.90 

131.02 12899 176.18 13997 153.12 

107.11 12993 14895 123.62 14098 


4.14 136.75 . 109.59 120.85 11108 11194 167.85 135.57 


157.83 174.04 18295 15999 22399 185.01 


128.84 10395 11396 10894 11398 192.76 11993 17323 

132.41 106.11 117.00 109.48 11398 17418 127.11 155.44 


Pacific Ex. Japan (205).... 134.09 

Work! Ex. US (1823) 185.73 

World Ex. UK (2056) 130.06 

World Ex. So. Af. (2297).. 132.44 
World Ex- Japan (1903)... 133.91 


The World Index (2357)... 132.69 +1.5 10591 


+ 08 98.33 107.62 102.09 102.35 

+ 1.2 106.62 118.89 110.68 115.97 

+2.1 107.93 118.10 112.02 115.42 

+ 1.6 10&42 113.18 10796 11994 

+ 19 105.31 11595 109.32 11996 

+ 0.6 106^48 116.52 11054 122.47 

+ 1.5 10591 11548 109.52 120.07 


3-25 12073 08.36 108.48 10191 10193 145.62 121.42 112.75 

■j® 132.45 106.14 117.00 10993 11496 146.72 12293 13409 

2-43 13292 108.52 117.47 109.92 11418 173.77 126.14 15599 

298 128.00 102.58 113.12 105.85 11891 102.00 12198 148.60 

296 130.46 10495 115.30 10799 118.87 181.84 12596 148.95 

4.00 133.16 106.71 117.68 110.13 12295 15199 130A0 13698 


10193 145.62 121.42 112,75 


299 130.70 104.74 115.50 108.08 119.08 162.05 


Copyright The Financial Times Limited. Goldman, Sachs & Co. and County Natwest Securities limited. 1987 
Constituent change 13/9/90: Deletion: Allvar (Italy).Latest prices were unavailable (or this edition. 


NatWest strategist 

“A day by day approxima- 
tion of the turnover figures 
shows that volume did respond 
to the Gulf crisis.'* said Mr Cor- 
nish, “but this happened in 
two different ways, which can- 
celled each other out in the 
end.” 

After some initial hesitation. 
West German markets saw 
some serious foreign selling 
early in the month, with a 
daily peak of DM2 2 bn on 
August 7; it dropped into the 
doldrums in mid-month, run- 
ning between DM4bn and 
DM5bn a day, and then picked 
up again temporarily as share 
prices hit a succession of lows 
a fortnight later. 

However, volume then fell 
away again, bottoming at 
DM2.6bn on September 3; much 
of this residue is earning no 
commission, the ‘'turnover” 
representing inter-dealer 


trading In an attempt to make 
money on more volatile shares 
such as Daimler, Deutsche 
Babcock or AMB. If the present 


month under review. 

Of the other countries which 
showed declines last month. 
Spain's holiday season coin- 


EUROPEAN EQUITIES TURNOVER 
Monthly total m local cuirendes (bn) 


Bourse 

May 

1990 
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1990 

Aug 

1990 

US 

Sbn 
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1.35 
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142-8 
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20,667 
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13.5 

11.4 

129 

17.9 

10.03 

Spain 

530.0 

616.0 

S34.0 

518.0 
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18.4 

15.5 

15.1 

10. r 

12.87 

UK 

21.0 

27.4 

28.7 

29.8 

56.29 


Volumaa represent ptncfiasas and salsa. ‘Swiss data seomatsd. 

Italian data adjusted to tocfcnte oOnantet trading. Soma figure* may be raytoed. 
Source: County NatWaet WoodMac. 


trend continues, September's 
figures for West German 
turnover could look much 
worse than those for the 


cided with an acute reaction to 
the Middle East situation- At 
the end of July, the market 
was looking at a strong 


uptrend In volume, which iad 
more than doubled once -a ww 
of Pta368.4bn in March. - all 
this reflecting good economic, 
news, a strong peseta and bull- 
ish noises from the. Finance 
Ministry. Since then, higher au 
prices have brought a change, 
in economic prospects, in 
Spain and elsewhere. 

Switzerland, for example, 
seems to have replaced improv- 
ing economic news, especially; 
about its inflation rate, with a 
deterioration in prospects. 
Investors who bad looked for- 
ward to a better performance 
in August were badly disap- 
pointed, said the recent Swiss 
monthly from Klein wort Ben- 
son Securities. "Swiss inves- 
tors saw their hopes for an 
early cut in interest rates van- 
ish," said the report, “as higher 
oil prices will prevent inflation 
from felling below 5 per cent 
towards the year-end.'* . 
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situations enliven hesitant trading 


Volume slipped to DM3.4bn 
from Wednesday's DM4bn. 
While Middle East e xpe rts hart 
interpreted the Iranian posi- 
tion as less warlike than it had 
originally appeared. It was 
replaced yesterday by general 
concern about the Gulf and old 
worries such as reunification 
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costs and the weak trend of 
corporate results. 

One or two notably volatile 
stocks performed in their usual 
fashion yesterday, AMB shed- 
ding DM30 to DM720 for a drop 
of 24 per cent since the end of 
July; retailers, which looked 
expensive then, continued to 


display their defensive quali- 
ties. with Karstadt up DML50 
at DM671 and Kaufhof DM1 at 
DM619, down by 8 per cent and 
7 per cent respectively since 
July. 

PARIS ended barely changed 
in a dormant market, with 
only a few stocks such as 
Accor, the hotel group, and 
Remy et Assodes. the wines 
and spirits company, moving 
sharply. The CAC 40 index 
slipped 1.82 to 1,64697, after 
reaching a high of i ,6 6298 in 
early trading and a low of 
1,623.80. Turnover was esti- 
mated as well below Wednes- 
day’s leveL 

Accor dropped FFr50 or 69 
per cent to FFr725 with 145,600 
shares traded. An analyst said 
that the group had warned on 
Tuesday that the financing 
costs of buying Motel 6 in the 
US would hit 1991 profits. This 
prompted some brokers, nota- 
bly in Paris, to downgrade 
their earnings estimates to 
unchanged or lower. The ana- 
lyst added, however, that the 
Motel 6 purchase was still 
regarded as a good strategical 
move. 

Remy fell FFr2090 or 69 per 
cent to FFr27990 after report- 
ing a rise in 1989/90 profits but 
warning of a flat year ahead. 

Vallourec continued to rise 


on speculation about the inten- 
tions of its Spanish sharehold- 
ers and on optimism about its 
oil pipe business, adding FFr7 
to FFr307. for a 53 per cent rise 
in the last three weeks follow- 
ing its heavy fall earlier in 
August 

AMSTERDAM lost a little 
ground in slow trading as 
attention remained focused on 
the Gulf. The CBS tendency 
index slipped 09 to 103.7, after 
a day’s high of 1049. 

Royal Dutch/Shell edged up 
30 cents to FI 147.30 after 
announcing an interim divi- 
dend roughly in line with 
expectations. The oil group 
raised its dividend in guilders 
by 3 per cent, from FI 395 to 
FI 3.35 - a little below fore- 
casts, said one analyst But he 
added that a 9 per cent rise in 
tiie sterling dividend, from 7.7p 
to 8.4p - perhaps in anticipa- 
tion of further pressure on 
sterling later in the year - 
prevented any disappointment 

VRG Groep. the paper and 
nffirp equipment group, artrtprt 
20 cents to FI 63.40 after 
announcing the purchase of 
Corporate Computers of the 
UK for an undisclosed sum. 

MADRID fell 19 per cent on 
worries about the Gulf crisis, 
with the general index down 
496 at 23595, only 1.16 points 


above the year’s low reached ^V- 
three weeks ago. Turnover was '. 1. 
thin at about Pta5.5bn. against V 
PtaSbn on Wednesday. - -- 

One of the biggest fellers 
was Acerinox, the engineering 
company, which lost Pta470 to r=-' 
Pta6.000. Telefonica lost Pta8 to 
Pta844 with 19m shares traded 
while, among other relatively y. 
active stocks, Brcros lost Pta25 " * 
to Pta735 and Dragados 
d roppe d Pta75 to Pte29Q5. - " v’ 

ZURICH edged lower in 
extremely thin trading; the ' ' 
credit Suisse index closing 29 
lower at 541.7 after slowdowns . 
were predicted for the cheat’ ~ 
cbI industry and the country's 
exports in general 

UBS Phillips St Drew said --' 
that the solid and balanced 
growth of the Swiss ecanaagc . ... 
would not be dramatically 
affected by higher oil ptices; 
but it added that, even after a ■}. i 
setback of about 20 per cent..'. 
rinm its highs in mid-July, it 
did not consider that the mtoP : ' . 
ket was undervalued at curren t. . 
le vels. 

VIENNA eased in quiet trad- 
ing, with the bourse index slip- - . 
ping 596 to 574.08. 

ISTANBUL continued tor . - 
rally; the 50-share intfmr gatnert . 
79.09 to 499494 in t u rnover of .' 
TLSObn, for a four-day gain of . 
69 per cent 


Time is money. An axiom truer than ever 
in today’s volatile securities business. Since 
up-to-the-minute information and rapid access 
to research findings are of increasing impor- 
tance for astute decision making, computer- 
aided analytical systems have become indis- 
pensable. 


The expertise of our 
securities analysts can now be tapped 

at the touch of a button. 





To provide these valuable insights, 
BHF-8AJMK has developed AKTSYS - an online 
research system affording direct access to the 
combined expertise of our analysts and econo- 
mists. AKTSYS helps all portfolio managers and 
investment consultants within the BHF-BANK 
Group to optimize their securities advisory 
services and their own investment decisions. 
AKTSYS, however, can also be directly refer- 
enced by out-of-house subscribers such as 
institutional investors and credit institutions 
having no research resources of their own. 

Vital data is thus made available for invest- 
ment counseling: studies on the overall 
economy, on capital markets, on individual 
industries and companies. Not to mention defi- 
nite investment recommendations and latest 
market quotes, as well as a comprehensive 
retrospective database. 

But innovative technology is only part of what 
it takes to make a bank a partnerforthe discern- 
ing investor. Equally important are personal 
service and customized problem solutions - in 
the style of a merchant bank, which BHF-BANK 
has cultivated for more than 100 years. 






^ BHF-BANK 
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Merchant Bankers 
by Tradition 






< . l-rodm branch: 61 QuemStrw. London EC4RIAE. TM. (07ll 63423QQ 

Branches ml sidsttUnes In AmsterSan^ St Hatier/Jersey. LuxanbcMru. New Vrt, Singapore Tokyo and Zurich. 
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RECRUITMENT 


ml i j- * yjii trie 

• YV,S5“Ky market is Most 

^^ Jobsmlu ™ ran * 
^ The similarity j s that in each 
:' — t.ie creature which directlv 
on:isumes the product is rarely Se 

S^wlp c SESi^ rs that 1585,5 for ^ 50 

i. ™ ' viae acceptance, both must 
U rn^de attractive to two distinct 
S5Ci°* whose tastes are apt to 
JJrVL ’ i he ““"gflbne consumers 
ami separate financiers. 

l \ . l calls the resemblance to 
i 1 “ nfl ** a report from Britain’s 
Rational Institute of Economic and 
..C'jiaj Research contrasting the 
achievements of the British and the 
- rvneh educational systems. The 
differences are not at top academic 
level.m the intellectual studies 
liiat the educational establishment 
regaros as overwhelmingly its most 
p important activity. The contrasts 
in the practical skills the 
systems develop in young people 
whose intelligences and interests 
run mainly in oilier than academic 
directions. 

By that gauge of performance, 
nest Germany’s educators have 
Jong done far better than their 
counterparts in France and the 
JjJtcd Kingdom. But the institute's 
rrjxirt points out that since I960 the 
French have made big strides in 


Coercing people into practical training could worsen the ills it is supposed to cure 

m. the^st JH ti CjV €✓ C^CJV^iF Far East in general, wj ^particular 

nn can think -■» JL M ft expertise in Japanese bonds and 


developing the work skills needed 
by advanced economies, whereas 
the UK has achieved little if 
any improvement The question is 
how can Britain catch up. 

There are two main stands to 
the challenge. One is to find 
sufficient money to finance the 
necessary practical courses. The 
other is to persuade enough young 
people not just to take them, but 
to take them seriously. And the 
second is by far the harder. 

UK education has so far shown 
s cant concern for youngsters whose 
aptitudes are other than academic. 
Instead of developing their practical 
talents, the system largely subjects 
them to a hash of watered-down 
scholarly studies. As a result, by 
the tim e they reach their tagns and 
are offered a practical curriculum, 
they have all too often last interest 
in studying anything whatsoever. 

If a similar problem confronted 
a petfood company, it would focus 
on the double-decker market. The 
solution would be seen to lie in 
devising a product that direct 
consumers and separate financiers 
would both find to their tastes. 

Marketing aces in the Arid tell 
me that pleasing bath is a tricky 


business. Unless the pets not only 
eat the stuff but apparently thrive 
on it, the pet-owners will never 
again buy iL The trouble is tha t a 
product which really excited the 
appetites of the direct consumers 
would be offensive to the potential 
purchasers. Even so, given enough 
hash and deep thinking harkaH by 
well directed market research, a 
successful compromise can almost 
always be found. 

That approach, however, Is 
starkly different from the one the 
institute and like-minded bodies are 
mooting for the practical -education 
problem. Far from focusing on the 
market or even the product they 
seem to have eyes only for the 
label. They see the solution in 
employers ceasing to take on young 
recruits who do not have an 
approved paper qualification. 

To the Jobs column's mind, it is 
likely to prove quite the reverse of 
an effective remedy. Instead of 
heeding the preferences of the 
direct consumers, it would go over 
their heads, obliging them to take 
some practical course on pain of 
staying out of work. What little 1 
know of psychology suggests that 
people coerced into training tend to 


benefit less from it than those who 
undertake it voluntarily. Nor is 
that alL 

The coercive element would 
cushion the purveyors of courses 
against the need to change them in 
ways inconvenient to themselves. 
The likely outcome is exemplified 
by the fact that the lack of an 
educational product for children 
with practical intelligences does 
not prevent their failure in the 
essentially academic school-leaving 
examinations from being attributed 
to their idle stupidity. Victims of 
consumer-indifferent tr aining that 
was in effect compulsory could well 
share the samp fete. 

Even youngsters who succeeded 
in it would not have their career 
prospects advanced much. While 
employers' representatives have 
been given a say in the content of 
state-funded training, they do not 
seem to recognise the ensuing 
“vocational" qualifications as 
equipping the possessors to rise 
more than a couple of perches 
higher in the pecking order than 
the one they started on. 

The high probability is that, 
in big organisations at least, the 
route to toe top would be largely 


reserved for people with success in 
conventional academic exa m s. And 
my reason for that sad forecast is 
that employers seem to suffer from 
the never-mind-the-course-content. 
loofe- at-the-label affliction too. 

How deeply it can strike is 
shown by toe top accountancy firm 
which, seeking a senior auditor 
with five years experience in the 
work, demanded not only a near- 
perfect record in professional 
accountancy exams but three B 
grades in the Advanced-level 
papers taken at toe age of 18-plus. 

What such grades might have to 
do with auditing proficiency is 
utterly obscure. Having studied 
examination procedures closely, I 
have never seen evidence that 
A- level grades are predictive of 
anything, not even of standards 
attained in degree exams taken 
three years later. 

Although most recruiters are 
less extreme, they veer to the same 
cast of mind. In their typical view, 
practical training given before 
employment is best defined as: 
“something done to people who 
have foiled in education ’’ 

Since that attitude assumes 
intellectual thinking to be the 


mainspring of all high abilities, it is 
beginning to seem more likely to 
worsen than to improve Britain's 
stock of effective work skills. 

For one thing, as I reported last 
week, experts including academic 
researchers in such fields as 
nuclear physics deny that they 
work by first planning what to do 
intellectually, then putting the plan 
into practice. The decisive thinking 
is somehow inextricably embedded 
in the doing. For another, neuro- 
psychologists' studies suggest that 
much of human ability depends on 
highly intelligent processes of 
which our conscious intellects have 
little awareness, if any at all- 
in sum. Britain’s work-skills 
problem can no longer be papered 
over. It needs to be faced in all its 
implications, and solved. 


City trio 


HEADHUNTER John Williams 
seeks three people for the London- 
based international operations of a 
banking group he may not name. 
He promises to abide by applicants' 
requests not to be identified to his 
client at this stage - as does the 
other recruiter mentioned later. 


First on the list is an egg-head 
on the economies of Japan and the 
Far East in general, with particular 
expertise in Japanese bonds and 
equity- market warrants. Tasks 
Include making presentations to 
clients throughout Europe, and 
contributing to published reports. 
Pay range E35.tXXl-S4O.0O0. 

The other two recruits will join 
a group which advises on fund- 
management, and both must have 
consummate mathematical skills. 
Salaries up to £55,000 plus - as in 
the other post - munificent City 
banking perks. 

Inquiries to Russell, Williams 
and Associates, 43-45 St Mary’s Rd. 
London W5 5RQ; tel 081-579 1QS2, 
fax 081-566 2024. 

Software 

A UK sales job with a Swiss soft- 
ware company focusing on banks is 
offered by Vivian Lawrence of 
Arlington Consultants (2 Sydenham 
RdL Croydon CR0 9XE; tel 081-681 
8185, fox 081-681 2732). 

Experience in marketing bank- 
ing services, preferably world-wide. 
Is more important than technical 
computer knowledge. 

Salary about £25,000. plus expec- 
ted £10.000 year -one commission. 
Other benefits include a car. 

Michael Dixon 
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New Horizons? 

Credit Analysis 

to £30,000 + benefits 

A number of oar diems are offering eacodtatt prospects to top 
quality senior credit analysts. 

Opportunities exist in the Capital Markets areas of US and 
Japanese houses, for amhixious professionals with experience of 
evaluating ending counterparties and a range of products, 
including fixed inonm*, equities and derivatives. On the 
Corporate ride, a European diem is looking for a succes s ful 
senior analyst to take on the rhalteny of i™d<ng a small busy 
team analysing the top 1000 companies. 

Applicants for both porifiona must be graduates in their mid- 
late 20b with between 3-5 yean relevant experience. As nsual, 
there is a strong preference far a US cretfir training and good 
language stills, particulaiiy German, Spanish and Italian. 

European M&A 

c.£40,000 + benefits 

Our dteat, a major European bank, is expanding its At&A team 
and an excellent opportunity has therefore arisen for candidates 
with 2-4 years experience in this field. Building on established 
relationships they are expanding their burinesa throughout 
Europe mainly with medium sired deals. 

A qualified ACA or MBA, the surrrwful candidate win already 
have well-rounded experience in analysis and will also be 
confident in 

In addition language skills are of the utmost importance with 
particular emphasis xr dris stage on fluency in French- This is a 
superb opportunely to join an estab lis hed and expanding team. 

For farther dKafispIcwe contact Julie Byfocd or Anha Barker 
wn(071?583P073(day)or(881)57ySt7<(cvrafcgB— rt weekends) 
or send year ev io complMC coeBdenea uk 
16-18 New Bridge Street, HiacUiiBis, London BC4V 6AU. 

Or fin (071)3533908- 


BADENOCH 8XLARK 

recruitment specialists 
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RATHBONEd 


OFF BALANCE 
SHEET TRADER 

Our client, a major international bank, is in the 
process of increasing its presence in the Swaps 
Market The bank - a leader in the Interest Rate 
Options Market - has a significant commitment 
to trading Interest Rale and Currency Swaps, 
particularly in the S. £ and DM currencies. 

An opportunity has now a risen fora nenperienced 
trader, with at least two years experience in 
Off-Balance Sheet products. Knowledge of Caps, 
Hoots, Collars and Swaptions is desirable, as is a 
familiarity with Interest Rate Options. 

BOND TRADERS - 
US$ AND ECU 

We are currently assisting a considerable number 
of high quality houses in their search for 
experienced market professionals fo actively trade 
their ECU and U5S books respectively. Ideally you 
will have a minimum of two years experience 
coupled with a profitable track record. Our clients 
are offering excellent packages which indude 
high basic salaries and performance related 
bonus schemes. 

for a confidential discussion, please contact 
Kathy Sugg or John Faulkner on 071-867 8899 
04 hours). 
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9 Fund Man agement 


Marketing Support 


City 


Our client is the investment management 
subsidiary of one of the UK’s leading financial 
groups with total funds under management in 
excess of £10bn. The Marketing Support Group, 
an integral part of the marketing effort, seeks to 
recruit an experienced individual to complement 
its existing team. The firm has a history of strong 
growth and has an ambitious strategy for further 
development. 

This is an excellent opportunity for an executive 
to play a leading role in the Marketing Support 
Group. Key responsibilities wifi include research, 
the supervision of questionnaires, proposals and 
newsletters and providing input to the 
production of marketing targets. 


Attractive Package 

It is essential that candidates have a thorough 
understanding of the UK pension fund market 
including familiarity with investment 
management products. Knowledge of 
international investment markets would also be 
an advantage. On a personal level you should be a 
self-starter with your own ideas combined with 
an ability and desire to implement them. 

This position offers an excellent promotion for an 
able marketing support executive, looking for the 
wider scope in which to fulfil their ambitions. 
Interested candidates should contact Haul Wilson 
on 07 1-83 1 2000 or write to him at Michael 
Page City, 39-41 Parker Street, 
London WC2B 5LH. 


m. 


International Recruitment Consultants I 

London Paris Amsterdam Brussels Sydney || 


ft 


Investment Management 

Japanese Equities 

Central London based Pension Fund 


Competitive Salary 

This is a major opportunity to play a key 
role in a small team of overseas 
investment managers. You will manage 
£100 million of Japanese equities for a 
leading pension fund and will contribute 
to asset allocation policy decisions. This 
is an excellent career move if you enjoy 
researching and identifying long-term 
growth companies. 

You are likely to have two to three 
years’ experience of analysing 


and managing Japanese equities, 
probably in an institutional/pension fund 
environment. The remuneration of the 
position will reflect the level of existing 
expertise and potential of the appointee. 

For a strictly confidential 
discussion regarding this position, please 
telephone or write to Susan Muncey, 
quoting reference 1356 at FLA, 

16 Old Bond Street, London, 

W1X 3DB. Tel: 071-491 3811. 



SEARCH. SELECTION 
AKD CONSULTANCY 
SERVICES 


Development Capital 

Major Merchant Bank c £40,000 + Bonus t Banking Benefits 


Our client, the development capital arm of a leading 
UK Merchant Bank, is seeking to recruit two 
additional experienced venture capitalists to join the 
existing team of high calibre individuals. There is a 
clear commitment to high standards in all its 
operations, which is reflected throughout its 
recruitment philosophy. 

Operating within small teams, individuals will be 
involved in a wide range of transactions. This will 
involve evaluation of business plans, appraisal of 
management and analysis of the marketplace in order 
to assess their commercial viability. Responsibilities 
will also cover completion arrangements and 
subsequent monitoring of performance. 

Applications are invited from individuals aged up to 
30. preferably with a professional qualification and a 
minimum of two years' development capital 
experience from a leading development 
capital organisation. On a personal level. 


candidates should be highly intelligent and possess an 
analytical and enquiring mind as demonstrated by a 
first class academic and professional track record. In 
addition to being a team player, strong communication 
skills, both oral and written, are mandatory. In a 
demanding and challenging environment, individuals 
should possess the maturity to deal with senior 
industrialists. 

This is an excellent opportunity for ambitious, 
entrepreneurial-minded individuals looking for a 
second move within the development capital industry. 
If you would like to discuss these positions please 
contact Jonathan Williams or 
Penny Burgess-Smith on 071-83 1 2000 
or write to them enclosing 
a full curriculum vitae at 

Michael Page City, 

39-41 Parker Street, 

London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 
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Career move offering excellent long term prospects as company grows internationally. 

SUPPORT AND SALES MANAGER 

TRADERMADE© £2s,ooo-£4s,ooo + car 

DEAUNG ROOM TECHNICAL ANALYSIS SERVICES 

Tradwmade international provides a range of sophisticated screen based real time graphical and numerical technical 
mSSfeatfUses to customers trading in the FX and Futures markets. With satisfied top name subscribers throughout 
Primer Trarformade has established an enviable reputation for the quality and reliability of its comprehensive services. 
Tn Sn/nrrSthe London activities of this team of specialists and as part of planned European expansion they now seek 
3 ^ Sales Manager (aged 25-35} with a background in the Futures/FX markets, knowledge of technical 

aitohSsandtemiliarity with computer systems. Reporting to the Director of Sales and Marketing and working between 
Bromiev offices, responsibilities win include consolidating relationships with current subscribers and 
Mrs^lvMiwratirB new leads^Tdemonstrable record of closing contracts and the ability to drive ahead without 
su^nSton^rel essential. European languages will be an asset Please write in the strictest confidence, enclosing full 

Philip F. Taylor, Director of Sales & Marketing, Tradermade international Limited, 8 Archers Court, 48 Mason’s 
Hitt, Bromley, Kent BR2 9JK3- 


Financial Controller 

Fast-Growing Young High-Tech Organisation 


W. Midlands 
Based 

Our Client is a market leader In the field of process automation - a 
young, rapidly expanding Company supported by a principal multi- 
national organisation. Just two years old, profitable and with current 
annual sales revenues of £12 million, it confidently expects to double 
in size during the next financial year. Recently relocated to purpose- 
built fadliaes in the West Midlands, the Company is building its pro- 
fessional engineering staff to meet demand and is shortly to relocate 
other U.K. manufacturing facilities to its new site. 

As Financial Controller, reporting to the Managing Director, you can 
expea to play a key role ,n shaping future direction and managing 
growth - in an open, informal, hard working and totally non-bureau- 
cratic team. Specific tasks, with a small team of about 10 people, 
will be efficient financial administration, provision of 
management information, review and upgrade S-n; w 
of systems. Responsiblity will also be held for k j| II J 

all purchasing and site administration functions. % . 

Full managerial involvement is assured. ASSC 


c.£30,000*+- neg., plus 
car & benefits 

tion - a A qualified CA, CMA or CCA, your highly practical style and experience 

al multi- will certainly have been gained in a similar engineering or manufac- 
current turing /contracting environment A credible communicator and man- 

i double ager with a 'can-do' mentality, you'll have balanced technical skills 
rurpose- with a good level of computer literacy and the ability to confidently 
> its pro- handle zero-base budgeting with its associated disaplines, 
relocate The position offers excellent opportunities for career advancement 
and earnings growth In a delightful rural area with good communica- 
jou can hons and realistic house prices. Generous relocation assistance is 
anaging available. 

-bureau- You are asked to write initially to myself as Selection Adviser to the 
people. Company, quoting reference number 9010. All communica- 

tions will be treated In complete confidence. 

w /xv vrmwikTV Pau] Uchtai, Managing Director, 

IC ft Uchtin Associates Ltd. 

* . M ~ L ^ S Margaret House, 67, shooters Hill Road, 

Associates ^ Blackheath, London SE3 7HS 





Can you combine man-management and marketing skills? 
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Private Client Broking 


Our client is die retail broking subsidiary of one of the world's 
Leading US investment banks. The saksforce totals c. forty brokers, 
providing a "one-stop" service in a broad range of financial 
instruments (forex, bonds, equities, futures and options). Recent 
promotion has highlighted the need for a new Sales Manager to 
consolidate the team's success, expand the business base and 
increase die profile in non-spec illative products. 

This rote has two aspects, firstly, the management of the salesforce 
including recruitment and training and, secondly, the formulation of 
a marketing strategy designed to generate incremental business. 

The successful candidate will be a graduate, preferably in his/her 
mid -to-late thirties with the charisma to manage and direct the 


activities of a cosmopolitan salesroom. Industry experience would 
be highly desirable, however, the prime consideration is to attract a 
candidate with highly developed marketing skills and proven ability 
in business development; someone with the flexibility and creative 
thought to accommodate a multi-faceted client base ranging from 
high-net worth individuals to smaller corporations and pension 
funds. Whilst retail brokers are an obvious source, the successful 
candidate could be working in a senior position within institutional 
sales or fund management marketing. 


Our client requires an exceptional candidate and there is a 
corresponding salary package available, including a substantial 
bonus incentive. 


Interested candidates should contact Nick Bennett on 071-248 3653 or write, sending a detailed CV to the address below, or 
use our confidential five line on 071-248 2814- AU applications will be treated in the strictest confidence. 


76, Watling Street, London EC4M 9BJ 


Tel.- 071-24S 3653 
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CONSULTANTS IN RECRUITMENT 


Financial Analyst 


Corporate financial development in 
satellite communications 


London Excellent tax-paid salary + benefits 


Mobile communications is widely 
acknowledged as the future growth segment 
of the communications industry, and 
Inmarsat is the world leader in mobile 
maritime satellite communications. 


major elements of financial control and 
monitoring of internal projects and analysing 
major capital investment options. Expect 
extensive liaison with specialist engineering, 
technical and commercial colleagues. 


An international enterprise with 59 
member countries, we operate a global 
system of satellites and are currently 
developing a range of new services to meet 
the diverse requirements of mobile users on 
see, land, and in the air. 


A large competitive market, global 
services, a high -growth commercial 
environment, and multidimensional forward 
planning issues demand experienced 
business and financial personnel. This 
appointment will provide an exceptional 
opportunity to participate in Inmarsat's 
strategic development through the prepar- 
ation of long-term financial plans and 
associated executive decision support 
analyses. You will also be responsible for 


Preferably with a business/economics/ 
accounting qualification and/or a relevant 
MBA, you must have five years' experience 
of financial analysis techniques gained 
whhin a highly capital-intensive industry 
where long lead times dictate astute forward 
planning. Key attributes are a high level of 
analytical skill and logical problem-solving 
ability, relevant financial management 
reporting experience, and an in-depth 
knowledge of computer modelling 
programs. 


Salary will reflect experience and 
qualifications, and a first-class benefits 
package will be provided. 


Inmarsat 


To apply, please fax or mail your career 
details to Mike Stockford, Ref: 4590/MS/FT, 
PA Consulting Group, Hyde Park House, 

60a Knightsbridge, London SW1X 7LE. 
Facsimile: 071-823 1804. 

Closing date for applications is 21 September 
1990. 


Development Capital 
Executive 


G arzmore, pan of Banque indosuez. is one of the leading Fund Management 
Groups with over £6bn under management 


YJ Groups with over £6bn under management 

Our VenDjre Capical Division has grown considerably over the pasr two years, 
having completed over twenty new investments. This expansion is sec to 
continue with the recent launch of a development capital fund. Consequently, 
we are seeking to recruit a further executive to join the existing team 0 / three. 

you will be involved in all stages of the investment process and aftercare, 
as well as participating in the development of the business as a whole, 
particularly deal flow and investor contact 

Candidates should have a minimum of two years' venture capital experience, 
demonstrate sound analytical and judgemental skills and be able to think and 
express themselves clearly. A professional or industrial background with business 
training is desirable. 

If you are interested in joining our Venture Capital Team please send full 
personal and career details to.- Director of Personnel Gartmore Investment 
Management Limited. PO Bax 65. 16-18 Monument Street London EC3R 8QQ. 


Gartmore 


COMMERCIAL LAWYER 


We an? a world leader in the industrial gas industry with a European 
turnover oF up $600 million and an asset base exceeding $900 million in nine 
European countries. 

As an accomplished Commercial Lawyer with a working familiarity of one 
or more continental legal systems, you are in an excellent position to become 
involved in broad based commercial legal work on the continent, including 
Benelux. France, Germany and Eastern Europe. 

Join us and you will be part of a small team of lawyers reporting directly 
to our Vice President and General Counsel, Europe. Your wide ranging 
activities will include legal support for the preparation and negotiation of 
major product sale contracts, acquisitions, divestitures and joint ventures. 
Though based at our offices in Walton-on-Thames, England, you will travel 
frequently throughout Europe, and enjoy both a high degree of professional 
autonomy and a variety of legal challenges. 

In addition to at least five years’ experience with a major law firm or 
corporation, you should be fluent in at least one other European, language 
besides English, ideally German or Dutch. 

In return we offer a highly competitive package, including a car, Bupa 
medical insurance, relocation expenses where appropriate, and a salary that 
reflects the importance of this position. 

For further information please telephone David Pollock on 0932 249748. 
or write to him at Air Products Pic, Hersham Place, Molesey Road, 

Walt on -on -Thames. Surrey, KT12 4RZ, England iv 
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FX Dealers 

to £50,000 

+ bonus + benefits 


We urgently require spot and forward 
dealers age 27-38 with excellent track 
records within City based banks. You 
must have minimum 2/3 years 
experience with major/minor currencies. 
If you can demonstrate a stable and 
profitable career 


Coll Ron Bradley on 071 623 1266 


Jonathan Wren ft Co. Ltd— Recruitment Co ns ulta nts 
No. 1 New Street, (off BlahopafiateJ. London EC2U 4TP 
Tel: 07 1-623 1286. F«x=07 1-828 6288 


i ^mathan\\^en Executive 


Banking Accountants 

£25,000-£45,000 


We are currently experiencing strong 
demand from our client banks for 
qualified/part qualified accountants with, 
banking experience. Knowledge of Midas 
or other proprietary bank systems an 
advantage. Applicants should be aged 
25-35, good team players and managers 
with excellent financial accounting 
background. 


Coll Ron Bradley on 071-623 1266 


JamHiin Wxwn ft Co. Ltd., Recruitment Consultants 
He. 1 How Struct, (off Blshopagate}, London BC2BS *TP 
Tel: 07 1-623 1286, Fax:071-820 8268 


> Jonathan\^en Executive i 


MANCHESTER 
BUSINESS SCHOOL 


POST OFFICE 
COUNTERS CHAIR 
IN RETAILING 


r PosO 

.Office. 


APPLICATIONS ARE INVITED FOR THE POST OFFICE 
COUNTERS CHAIR IN RETAILING. THE POST PROVIDES AN 
OPPORTUNITY TO PLAY A LEADING ROLE IN THE FUTURE 
DEVELOPMENT OF ONE OF EUROPE'S PREMIER BUSINESS 
SCHOOLS AND BUILDING LINKS WITH POST OFFICE 
COUNTERS AT A TIME OF EXCITING GROWTH 
AND DEVELOPMENT. 


CANDIDATES SHOULD BE OUTSTANDING INDIVIDUALS 
CAPABLE OF PLAYING A LEADING ROLE IN THE 
DEVELOPMENT OF THE SUBJECT LOCALLY, NATIONALLY 
AND INTERNATIONALLY. THEY SHOULD HAVE A PROVEN 
RECORD OF ACHIEVEMENT IN RESEARCH, TEACHING 
AND/OR BUSINESS IN RETAILING. THE SCHOOL IS 
PURSUING ACADEMIC DISTINCTION IN THE AREAS OF 
MARKETING AND STRATEGY. INFORMATION AND 
OPERATIONS MANAGEMENT. HUMAN RESOURCE 
MANAGEMENT AND FINANCIAL STRATEGY. THE 
SUCCESSFUL CANDIDATE MAY WISH TO COLLABORATE 
WITH THESE AREAS OR DEVELOP A DISTINCTIVE 
RETAILING ORIENTATION. 


POTENTIAL CANDIDATES ARE WELCOME TO CONTACT 
EITHER THE DIRECTOR OF THE SCHOOL, PROFESSOR 
TOM CANNON. OR THE DEAN, PROFESSOR R. L PAYNE, 
TO DISCUSS THE POST INFORMALLY. (TEL 061-275 6333). 


THE SALARY IS EXPECTED TO BE WITHIN THE NORMAL 
PROFESSORIAL RANGE (MIN. £24,783 PA). (UNDER REVIEW) 
FURTHER PARTICULARS MAY BE OBTAINED FROM THE 
REGISTRAR, THE UNIVERSITY. MANCHESTER Ml 3 9PL 
TEL 061-275 2028 TO WHOM APPLICATION 
(ONE COPY SUITABLE FOR PHOTOCOPYING) SHOULD BE 
MADE BY 29TH SEPTEMBER, 1990. QUOTE REF 233/W. 


MANCHESTER BUSINESS SCHOOL 

UNIVERSITY OF MANCHESTER 

THE UNIVERSITY IS AN EQUAL CPWRTUNrTY EMPLOYER 


FINANCIAL TIMES FRIDAY SEPTEMBER 14 1990 
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S.G. Warburg Securities ltd. 


UK EQUITY SALES 


The Equity Division of S.G. Warburg Secunti.es is seeking to expand its 
UK Equity Sales Team. 

The ideal candidates will be graduates in their early 20’s who have a keen 
interest in equity markets. They must be numerate, self-motivated team 
players who not only have excellent: communication skills but also the 
ability to respond positively to a stimulating environment- Some previous 
experience would be an advantage but is not essential. 

Applications, enclosing a curriculum vitae, -which -will be treated 
in strict confidence , should be sent to: 



Anita Sprules, 

Head of Group Personnel, 

1 Finsbury Avenue, London EC2M 2PA- 
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MANAGER 

RESEARCH DEPARTMENT 


Confederation Lift is a rapidly expanding 
financial services Company with global assets 
in excess of 610 billion. We have been 
established for over seventy years In the UK 
and our funds under management have 
grown to over £2 billion. 

We have a high commitment to in-house 
fundamental investment research and are 
now seeking to recruit a Manager for our 
growing team of investment analysts. The 
successful candidate will be responsible for 
the long term development of the Research 
Department including all aspects of people 
development and motivation. The job holder 
will be expected to ensure that the research 
output remains of a high quality as well as 
expanding coverage and meeting the needs 
of fund managers. 

This is a challenging post which will suit 
an individual with at least seven years 
experience of comprehensive fundamental 
company analysis in a securities environment 
We are offering an attractive-salary, together 
with a comprehensive range of benefits, 
including bonus. Company car, petrol, 
subsidised mortgage and non-contributory 
pension. 

Please send your CV or telephone for more 
details to Mandy McMahon. Personnel 
Manager. Confederation Lift. Lytton Way. 
Stevenage, Herts. SGI 2NN. Telephone: 
0438 744804. 


Salary: c £35,000 
+ Bonus + Car 


Location: 
City based 


IR MMMNQ - KNB0NS - mSIMOIT - nomMB 
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SETTLEMENTS MANAGER 


‘'I 


City 


Salary package to £%000 + car 


Our clients, a successful and expanding Securities House, are about to undertake a significant 
operational change in their organisation, leading to the creation of a new Settlements 
Department Consequently, they have identified the need for an experienced Settlements 
Manager to play a key role in the implementation and management of the new office. 

The Settlements Manager will share responsibility for the Settlements Office with the Operations 
Manager. The Settlements Manager, however, will have specific responsibilities for the cashier s 
department, client accounts and financial control and they will be expected to provide 
management information to the Board on a regular basis. It is a prerequisite that candidates have 
an in-depth knowledge of settlement systems in order to derive maximum benefit from the firm's 
bureau system 

Ideally, candidates should be aged between 28-40. and have at least ten years settlement 
experience, with significant big firm exposure Numeracy and a genuine awareness of the market 
combined with strong management skills and a working knowledge of current TSA requirements 
are essential requisites for this challenging but rewarding role. 

Interested candidates should send a detailed CV together with current salary and daytime 
telephone number to Carol Jardine. Touche Ross Executive Selection. Friary Court 65 Crunched ' 
Friars. London EC3N 2NP, quoting reference LM223. 


A MANAGEMENT 
W CONSULTANTS 



At Pearl, we recognise the value of investment analysis, 

^opportunity now exists to join our smell and highly successful investment team in 

l! 376 a g , ood honours de gree and around 2-3 years experience of UK 
mvestmert analysis preferably with another institution or fund m-SSSS?^ 

SfSSSS 5 
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Invest your* fbtoe with Pearl. 

An equal opportunity employer. 
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Durrlngrun 

Company 


Director of Corporate Finance 

BRISTOL 

Darting u>*i i Company h a West Country based Merchant Banking Croup with offices in Bristol, 
Etcter, Guernsey, Jersey and Plymouth providing Corporate Finance, Banking, Stockbroking 
and Fund Management Services to corporate and private clients in the region. 

We are seeking on experienced Corporate Financier to lead the development of our public 
company corporate broking and advisory activity a ad to work closely With colleagues in the 
development capital and newly established institutional research teams to promote our posi lion 
as the leading Corporate Finance house in the region. 

This is an exceptional opportunity for a candidate with y ellow/bluc book experience at 
the smaller endof the market to loin the Senior Management of a rapidly expanding Regional 
Merchant Bank and wlJJ appeal to candidates who wish to build their own business taking 
advantage of an established organisation with proven deal flow. 

A suitable benefits package will be offered. 

Please write in confidence, enclosing yoar particulars, to Christopher Dunfeerfcy, 
Chief Executive, Darlington & Co. Croup pic, 70 Prince Street, Bristol BSi <QD. 


Major Financial Intermediary In Madid (Spain) and linked 
with an important European Bank has a vacancy for 

EQUITY SALES MAN/WOMAN 
FOR THE U.K. MARKET 

Requirements: 

* University degree and/or MBA 

* Age between 30 and 40 years 

* Minimum five years experience (ref. required) 

* Has to have established accounts 


Languages: 

* English 

* and preferably Spanish 


Salary: 


Negotiable 

Willingness to reside in Madrid (Spain) 

Letters should be addressed to: 

C.M. Capital Markets Holding, SJV. 
Paseo de la Castellana 36-38 
Edlficlo Heron - Plants 10 dcha 
28046 Madrid - SPAIN 
. Att: Mr, Alfonso Ramos 


DIRECTOR, INVESTMENTS 
AND TREASURY, MONACO 

Company 

A privately owned industrial group operating principally in North America and 
Western Europe. Major interests are in agricultural machinery, pumps, 
information technology, metal, electrical and construction products and energy 
product transport and trading. 

Position 

Reporting to the Vice President & Corporate Treasurer at corporate headquarters 
in Monaco, the Incumbent will be responsible for: 

- Monitoring the corporate liquidity fund (asset allocation, execution of trades) 

Contributing to major corporate finance issues such as structuring/financing of 
acquisitions, financial engineering, debt structure. 

Implementing corporate policy with respect to Fx translate n/transact ion 
exposure management 

- Supervising corporate cash flows and dividend policies 

- Reporting positions and results. 

Qualifications 

Hard driving, dynamic executive, able to work under own steam with minimal 
guidance 

. MBA or equivalent, personal computer skills, fluent in English 

- Age 27-35. nationality open 

- At least 4 years experience in banking or industry. 

Remuneration 

Competitive base salary and attractive incentive compensation geared to results. 
Career prospects are excellent, either in corporate role or in operating unit. 

Reply in confidence, with career resume to J.A.M. Vijverberg, Vice President & 
Corporate Treasurer - TBG Management S.A.M., 3 rue Louis Aureglia, P.O. Box 
89, MC98007 Monaco Cedex. 
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International Financing Review 


International Financial Journalism: Japanese writers 


The Japanese edition of International Financing 
Review is looking tor experienced, bi-hngual finan- 
cial journalists to report on European banking and 
capital markets. The reporters wouWwork trom 
of IPR's ex-Japan offices — London. Pans, 
E£w York or Zurich - and report to the Ja^nese 
Edition's editor in Tokyo. IFR'S Japanese Edrbon 
was successfully launched In June the year, while 
SnXn^Flnandng Rewewitsetthas been 
operating in Tokyo since the early iSMs. Apart 
S m fully fluent written J^nese and fluent spo- 
ken FnoHsh, the successful candidate wll need 

reporting ** a 9°°" unt ’ 5rs ' and - 

^finS markets. However, futlher training 
inintamational llnance will be ottered b» the oom 
oariv it required. Very oompefltn/e salary and berb 
efits packages will be offered to the right candi- 


dates. IFR Publishing Ltd is a fast-growing sub- 
sidiary of The Thomson Corporation. Its headquar- 
ters are in London and it has offices in New York, 
Parts, Zurich, Tokyo and Hong Kong. 

Applicants in Europe should send their applica- 
tions to Peter Krijgsman, Editor in Chief. IFR 
Publishing Lid, South Quay Plaza 2, 183 Marsh 
Wall. London El 4 9FU. UK- Applicants in North 
America should send applications (Jo Simon 
Hylson- Smith. Bureau Chief. IFR Publishing Lid. 
12th Floor. 387 Park Ave South, New York 
NY10016, USA. Applicants in the far east should 
send applications c/o Velvet Yoshinami, Bureau 
Chief, IFR Publishing Ltd. Kanda Amerex Bldg No. 
3, 5F. 3-10 Kanda. JimbouehO, Chiyoda-Ku. Tokyo 
101 Japan. 

Envelopes should be marked “Japan". 


EQUITY 

DEALER 

responsibility, 

continuity and 
success 

Well managed, smaller 
but expanding, well 
backed broker, 

consistently profitable 

seeks sales traders: 

* experienced 
dealing capability 

* well established 
market contacts 

* ability to generate 
commission 


Good people well 
rewarded 

Write to Howard Shore 

Shore Capital 
Stockbrokers 

ONE MADDOX ST. LONDON W1R fWA 


Director of 
European Treasury 
& Finance 

Rubbermaid is a global, rapidly growing, multi- 
division, highly decentralized, consumer and 
commercial products company with a growing 
presence in Europe. 

An individual, located in Europe, with expertise 
in treasury activities and knowledge of tax and 
accounting functions is needed to provide sup- 
port to five business entities already operating 
throughout Europe. This will involve close liai- 
son with financial institutions and with operat- 
ing units in Europe and the Cl.S. 

This is an opportunity to join a prominent U.S. 
based corporation at a time of accelerating in- 
ternational growth. Interested parties can reply 
in confidence to: 

C. John Grom, Jr. 

Manager. Executive Recruitment 
Rubbermaid Incorporated 
i 147 Akron ROad 
Wooster, Ohio 44691 


STRUCTURED CORPORATE 
FINANCE 
£50,000 + Benefits 

Two major banks (a European and a Japanese), seek a 
graduate calibre banker aged c35 years for the above 
role. Applicants must have current bank experience 
covering:- M & A, LBO/MBO/MBI’s and CASH FLOW 
related analytical skills. The banks seek to expand on 
their present activities and already have reputations 
for providing innovative solutions to companies' 
complex financial requirements. In addition to 
excellent technical/communicative skills candidates 
must be able to demonstrate success to date in the 
business development field. Contact Brian Gooch. 

CREDIT/RISK ANALYSTS 

V. Neg. c£35,000 + Benefits 
Leading US Investment bank seeks two career- 
minded high profile graduates (2:1/MBA) who have 
received formal US or super regional credit training. 
The duties will include sophisticated computerised 
analysis of counterparty, product and sovereign risk. 
Fluency in a second European language is highly 
desirable. Contact Annette Tassf. 


SENIOR UK LEASE 
MARKETING 

£60,000 + Benefits 

A major European bank seeks a successful UK tax 
based marketing manager of graduate calibre, aged 
32-36 years. Essential is at least five years marketing 
experience coupled with the ability to price, structure, 
document and close transactions in the E250K-E10M 
range. Contact Brian Gooch. 


ASSISTANT 
CHIEF ACCOUNTANT 

To £30,000 4- Benefits 

Prime European bank seeks applications from Part/ 
Recently Qualified Accountants aged 25-30 years. 
Duties will include managing and developing the 
existing accounts division, hence strong interpersonal 
and computer literacy skills are a prerequisite. It is 
envisaged that in the medium term promotion win 
probably be on offer. Contact Annette Tassi. 


Please send curriculum vitae or telephone. Afl enquiries treated in strict confidence. 


FOREIGN EXCHANGE 
CONSULTANCY/DEALER - BI LINGUAL 
WINDSOR ATTRACTIVE £ + BENEFITS 


The Position involves provision of 
advice to multinational corporations 
and banks on- foreign exchange 
currency exposure. It also requires 
active involvement in the management 
of currency funds. . 

The Ideal Candidate will have a 
degree in finance or economics with 
experience in currency markets an 
advantage. Fluency in both Italian and 
English is however essential. 

Please send full CV and covering letter 
to: 


Mr Donald R. Lewis, Managing Director 
Fintech (UK) Limited, 14 High Street, 
Windsor, Berkshire SL4 1LD 


RETIRED M.D. AND 
GROUP EXECUTIVE 

knows Africa. Far East and USA 
well, seeks consultancy and/or 
part time employment. Extensive 
knowledge of marketing, civil 
engineering plant and 
construction equipment Resides 
central London. 

Please write to Box A 931. 
Financial Times, one Southwark 
Bridge. London SEi 9HL 


WE CAN TELL YOU 
WHATYOUCAN DO! 

Our tests al apoiude and nrereso 
meal you amivjihs.and which career 
Midi give you moa sauslaoion find oui 
a any age what you really can da 
Free brochure. 

• • CAREER ANALYSTS 

90GleuccctarPlMB.ua. 

• • 071-935 5452(24 br*|. 


APPOINTMENTS 

ADVERTISING 

appears every 

Wednesday , 
Thursday & Friday 

(International Edition only) 

For further information please call: 

Jennifer Hudson 
071-S73 3607 

Denise Morrice 
071-373 3199 

Richard Jones 
071-873 3486 

Georgina Harris 
071-873 3392 





Forex and Futures 
Fund Managers 

An opportunity has arisen to join a commodity fund trading team 
within a company that has been established a number of years and has 
continually returned profits since its inception. 

The existing fund trades on the S&Fs, Bonds, FX and Bullion markets 
handling both futures and all the relevant derivatives, and due to 
increased business and future expansion plans our client is seeking 
technically experienced fund managers. 

A minimum of 3/4 years experience trading the relevant markets is 
required. An attractive salary package including a profit related bonus 
will be offered. 

Please contact: Ray Wallhead 

Rochester Recruitment Ltd, 10th Floor, Garrard House, 
31-45 Gresham Street, London EC2V 7DN 
Teh 071-600 0101 a Fax: 071-796 4255 


Numerate graduate required for | 
growing futures and options 
trading company. 

Please send C.V.s for the 
attention of Mr Peacock to 
Box No. A932. Financial Times, 
One Southwark Bridge, 
London SEI 9HL 


ROCHESTER 

I ntenuztumal Search AStledm i 


FOREIGN EXCHANGE 




Applications are invited from junior 
Foreign Exchange Dealers to join a fast 
growing spot trading team in our 
Treasury Division in Glasgow. 

Candidates should have previous 
experience of dealing in a trading 
environment. 

Please apply in writing endosing a 
comprehensive CV which should indude 
details of your current remuneration 
package to: 

A J H Grant Esq, 

Senior Staff Controller, 

Bank of Scotland, Staff Department, 
PO Box 133, 62 George Street, 
Edinburgh EH2 2RA. 




A FRIEND FOR LIFE 


EUROPEAN EQUITY SALES/TRADER 

Established, medium sized securities arm of 
continental bank requires Senior European 
equity sales/trader. 

The ideal candidate will be 25-35 years old, 
have experience of trading German, French & 
Dutch equities, and of his or her relevant 
UK/European counterparties. 

He or she should also have a working 
knowledge of the French language. 

Remuneration will not be a problem for a 
suitable candidate. Equity participation can 
also be made available. 

Pimm rapty to Box Ha. A934 
Financial Timm, 

Ono Southwark Bridge, London SEI MIL 


MERNMONAL 


JOBS 


Please look at our 
Reuters screen 


Reuters 

M2000 

Jobs 




• Treasury 

6 Capital Markets 
6 Fund Management 

• Equities 

Sydney London 

Hong Kong 


LOOKING FOR NEW 
POSITION IN SINGAPORE 

M.D. with 12 years working experience in S.E. Asia 
and invaluable connections in the region, Europe 
& Japan; interested in (large) corporations 
looking to expand to S.E. Asia. 

Station base preferred in Singapore but travel to 
surrounding region is no problem. 

Write to Box No. A933, Financial Tunes, 

One Southwark Bridge, London SEI 9HL 


INTERNATIONA 
BOND SALES 

The UK 
subsidiary of a 
major 

international 
bank is 
expanding its 
Fixed Income 
department, and 
is looking to add 
a senior 

salesperson to itsi 
established 
salesforce. The 
ideal candidate 
will have an 
established client 
list and an in- 
depth knowledge 
of major bond 
markets. 

Please send a 
C.V. to Box No. 
A925, Financial 
Times, One 
Southwark 
Bridge, London 
SEI 9HL 
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TOP OPPORTUNITIES 

SENIOR POSITIONS IN GENERAL MANAGEMENT 
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MANAGING DIRECTOR 
. . . EXECUTIVE REWARD 


£ 100,000 

■ratal niche teen of c o rp ora te finance and taxation proferafcroala 
h — M "g and ■ substantial client beee of C£M in P1A A 

a formed to meet the growing demand for high quality design and 
an imfctgw that <riH enhance the pmtaimsncc of her player* in 
King Director te sought to trad and develop this hodnaca in 
team" of innfliaatnnaln lira w wiet win make a aeriaoa input to 
abliah Chair competitive edga. 

RED ENTIALS to bofld a profitable adriaor-T hn»fn o— :1m ow how to 


LONDON 

Pina CLIENT la a highly i 


■jgnWeant owner 


IrapwraMtanon of Mauunti 
client organieexianm A Manat 
conjnnctton with the "parent i 
those companies n B rHnfl toaat 
THE MJJ. WILL HAVE THE Cl 


akllla both bom within and where mtioniy. outside of the organisation. The snecraatal 
candidate will aell complex concepts at Board level; be mninuil with ■‘leading edge" 
c om p en e ati oupachngee and |a w hi e advice. Paramount i mpo r tn neeiaattnehed to the pom airi an 
of proven general m a nnynarnf ahillB. aa la energy to de v e l op the b ailnew 
Base ralaiy wiU be m od rat . but negotiable around £80,000. Potential i e war ds are bounded only 
by your ability to vjawallae. develop and create tfara uh.be aiarhet waiting to be tally dmiwered. 


I Prtwr WUUnghatn, quoting rtf bm me number 003). I 

Kidsons Impey Search & Selection Ltd, 29 Pall Mall I K> 
London SW1YSLP Teh 071-321 0336 Fax:071-9761116 1 

The above advertisement appeared in the Financial Times 
Top Opportunities page and achieved 

15 replies 
4 shortUsed 
2 from search 
2 from FT 

FT candidate placed 

”1 have been particularly delighted with the quality of response. 

I would have no hesitation In using the Top Opportunity section again” 
Peter Willingham. Managing Director Kidsons Impey 


The Top Opportunities 
Page appears every 
Wednesday 
for senior positions in 
General Management. 

For details of advertising 
and for any 
further information 
please contact 

Elizabeth Arthur 
or 

Stephanie Spratt 
on 

071-873 3000 


Deputy General Manager 


One of the UK's most respected insurance companies providing a comprehensive portfolio of P^ o 
and commercial insurance. Enviable consumer rating, impressive growth record and very strong reserves. 
The Group seeks a talented insurance professional with a strong marketing orientation and proven 
manage ment skill* to take charge of key aspects of the business in preparation for assuming the lead ro 


THE ROLE 

I A membcT of ilx- top m:i rujiemwn tc-.im, reporting lo the Chief 
Executive, with strong influence on the siraiecic Jeveh >pmem and 
day to day operation of the buMncs». 

■ Direct accountability for the nuruycnieni ;md performance «*f 
signifuant portions of the husini^s 

I Extensive scope for innovative appnueho lo new and niche 
mariceu. building on the firm s profesMonai reputation, consunily 
striving for oimpaitive edge. 

London 071-493 1238 ! 

Manchester 061-941 3818 


■ 'T- v 



THE QllALinCAnONS ' 

■ An achiever, likely to be mid 30s to mW Ws. dwiKinSirannR Ml 
excellent track record with a. respected insurance firm, kaiduig to 
early management rtssponsibility. 

■ Able to prove the positive Impact of management upon a 
business unit, showing particular talent for new product dev- 
elopment and strategic marketing. 

■ A profit -minded leader, with real initiative and drive, and strong 
pr. Sessional commitment. Excellent at motivating others, huikling 
culkaive leanih. and achieving financial targets. Evident poieruiaf 
to become one of the most senior managers in the industry. 

Mease reply, coclosing lull details K* 

Ret F443&0L Brook House, 

Hit FUrfc Lane. London W1Y 4BJ. 


POSITION OPEN 

MANAGING DIRECTOR 

We are the oldest, largest and most prominent corporate reciprocal 
trading company in North America with 1 1 offices around the world. We 
specialise in consumer product countertrade transactions - by 
establishing an ALTERNATE form of payment. With the expansion of 
our European network we are looking for 3 managing directors or 
representatives. Each will supervise and develop a different market, 
especially Italy and Spain. 

You must have at least 15 years of general international business 
experience with emphasis on sales, speak and write fluent English and 
have the ability to work both independently and within ah international 
structure. 

Send resumes to: 

M. Deitcher 

Atwood Richards, 99 Park Avenue 

New York, New York 10016 -■ ~ 
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BANKING FINANCE & GENERAL 




NORWICH UNION FUND MANAGERS 


INTERNATIONAL BANKING 

European Syndications 


City 


£25-£40,000 + bank benefits 


As one of the world's largest financial institutions, 
our client is concentrating on developing the global 
scope of its banking and investment activities, 
servicing customer needs on a truly international 
scale. Their London operation, regarded as a 
platform into Europe, is currently playing an 
important part in this plan and is poised for 
100% expansion. 

We are seeking a graduate with several years* 
experience within a European banking 
environment and exposure to syndicated 
transactions and capital market products. This 
executive will help service the fast increasing 
business requirements and, ultimately, develop 
new contacts. The Bank aims to build on its 


European presence and a particular geographical 
specialisation would be desirable. 

Since the candidate will be operating at a senior 
level, making presentations and preparing reports, 
he/she must be commercially astute and able to 
inspire confidence at all levels both internally and 
externally. Evidence of credit analysis and 
marketing potential is therefore essential, as is 
fluency in an appropriate foreign language. 

Career prospects are excellent within the 
organisation and success will be rewarded by early 
responsibility. If you are interested in learning 
more, please write in confidence with full 
and salary details, quoting reference 41 1 i/ES to 
Hilary Douglas. 


Peat Marwick Selection & Search 


70 Fleet Street, London EC4Y 1EU 


FINANCIAL TIMES/LES ECHOS 


The leading European Corporation operating worldwide in communication systems 
(T/O 13 bn ECU) is seeking to recruit its 

Assistant Treasurer 


Paris HQ 

Reporting to the Group Deputy Treasurer, you will be 
totally responsible for the daily transactions with the 
banks : Forex deals, issuance of commercial papers, 
deposits, ere... You will also be in charge of the 
management of the exchange risk position and of the 
interest rate exposure. 

This responsible position involves high level contacts with 
the group’s bankers. 

You should have about five years experience in 
treasury, particularly in foreign exchange dealings. 


English is essential, knowledge of other European 
languages being an advantage. 

Excellent career prospects within the group will be made 
available to an outstanding candidate. 

Please contact Xavier d’An glade in strict confidence in 
Paris on (010) 33 1 45.53.26.26 or write to him enclosing 
a comprehensive CV and quoting ref,XA61 10FT at 
Michael Page Finance, 30 bis rue Spontini. 
75116 PARIS. 




Michael Page Finance 

SpeciaEsie en reemtement Financier 




LIMITED 


ALY 


Norwich Union, still enjoying the tremendous 
growth of the last few years, is a UK market leader 
and one of the top ten insurance and financial 
services groups in Europe. 

Norwich Union Fund Managers Limited, member 
of 1MRO and managing funds in excess of £21 
billion, seeks an experienced Investment Analyst 
to join the research team which provides 
fundamental analysis and original research on 
equities. As a senior member of this team you will 
have the opportunity to play a key role in its 
activities and future development as it widens its 
perspective from a UK base into Europe. 

Educated to degree level you should have at least 
three years’ relevant experience. A sound 
analytical training coupled with an enquiring 
mind, good communication skills and a high 
level of self motivation are essential. Some 
knowledge of a European language would be 
an added advantage. 


Tbe post is in Norwich, a prime location within 
easy reach of the City. A fully competitive salary, 
backed by a first class benefits package including 
performance related bonus and comprehensive 
relocation assistance, where appropriate, awaits 
the successful candidate. 

We are an equal opportunities employer and 
happy to consider applications from registered 
disabled persons. If you wish to accept the 
challenge and opportunity offered by this post, 
write now with full career and salary details 
mentioning this publication, to: 

John Mundcy 

Investment Personnel Manager 
Norwich Union Fund Managers limited 
37 Surrey Street 
Norwich NR.1 3UZ 

on 0«"f 682963. f ° r diSCUSsion 


NORWICH 
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International Derivatives Marketing 

New Products Group London Based 

group to concentrate exclusively on derivative products, will work alongside th* “ *** group 

Products will include cuireocy, equity. Interest rate and but focussing e5astln S ^ We - 

commodity derivatives, but die packaging will be driven have stion^cademic W ‘ Apjdicanls will 

by customer demand and risk management two years’ ocperience. ^^ ™ ^ a mininiu “l of 

Geographic i «waage wtill primarily be Europe, and opportunity where 

Ideally, applicants wiU bring a mature client base. excellent. praspeca are 

Alternatively, a thorough quanootive understanding of .. 

derivative products coupled with linguistic abilities will jiP pU f? nls contact 

fealtabfe. Arab ella Goodfcrd Kate Griffith, in 

Due to the recent development in this area, at 1 2 °00 or write to them 

our client is been oo talk to individuab with 

ATS 1 m -ra-ra. 




Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 












Big will be beautiful as Europe opens up 

®randon Gough scorns ‘bilious’ commentaries which have predicted the decline of the largest firms 




I 


DEVELOPMENTS over the past year 
oave put the spotlight on our large 
areountwg Anns - particularly the 
Biff Six which are at the apex of the 
substantial and diverse public 
accounting and consulting sector in 
this country. 

Some commentators have written 
odiously about the majors - even in 
this column. On reflection this is not 
surprising, because for years the large 
accounting firms have been tipped for 
decline. Here are some observations 
made about us in the past: 

• auditing is a declining market, and 
we will decline with it; 

• our partnership structures are 
inappropriate for the modern business 
world; 

• accountants and consultants can- 
not co-exist; 

• pieces are flaking off to create new 
niche businesses, and so on. 

Well, here we are, apparently thriv- 
ing. In feet, doing too well in the 
opinion of some observers. What's the 
real story? What advantages have the 
big firms created? Are they a good or 
a bad thing? Where do they go from 
here? 

1 believe that the major accounting 
firms are marked by five characteris- 
tics. None of the five, individually, is 
unique to the majors, but together 
they make the difference. 

The first characteristic is our long- 
run ability to take advantage of mar- 
ket opportunities. Admittedly we 
have had the benefit of generally 
favourable markets for our services, 
but the big firms did not start out 
with any unique advantages. We got 


big by being better. Contrary to popu- 
lar belief, most of our growth has 
been organic. We have expanded our 
client base by trying to do a better 
job. In auditing, for example, most 
advances in professional thinking 
have been developed in one or other 
of the big firms. 

The second characteristic of the 
major firms is the effectiveness of the 
global networks to which we all 
belong. Geographical expansion by 
the industrial and commercial sector 
has brought with it a hugely 
increased demand for cross border 
professional services; acquisition 
investigations, feasibility studies. 
logistic strategies, tax planning, audit 
— and on and on. 

Businessmen have expected their 
accounting firms to provide high- 
quality service around the globe. Part- 
ners in today’s large firms are benefit- 
ing from the vision of their forebears, 
who put in place the foundations of 
today’s networks. 

As a result the major accounting 
firms are both facilitators of, and 
beneficiaries from, the globalisation 
of business activity. One or two com- 
mentators have suggested that our 
global networks give us an unfair 
advantage over purely national firms. 
That is to miss the point. Effective 
global accounting networks are an 
essential facility in today's business 
world - and should not be tampered 
with in response to narrow national 
pressures. 

The third characteristic of our firms 
is in the ability, diversity and motiva- 
tion of our people. If I may say so, we 


are remarkably well educated! Three 
quarters of our total strength are 
graduates, or professionally qualified, 
or both. We come from a wide range 
of disciplines. The average age of the 
people in my firm is less than SO. Our 
people have high aspirations. 

The mixture of ability, youth and 
ambition is a potent cocktail. It's 
what gives the successful firm its 
edge, but the edge can only be sus- 
tained by the right kind of interaction 
between people at all levels. Each 
firm’s unique culture is a key factor 
in determining its success relative to 
the competition. 

Our fourth characteristic is our 
retention of a partnership structure. 
For years this has been considered 
out-of-date - inappropriate for a sub- 
stantial business operating in a com- 
petitive environment. Critics have 
failed to see the difference between 
partnership style and management 
effectiveness. Of course we expect our 
businesses to be managed effectively. 
But partnership style is fundamental 
to the way we relate to one another. 
Partnership is working with other 
people, rather than working for the 
business. A sense of partnership, of 
teamwork and networking is key in 
retaining the commitment of the peo- 
ple who together create the dynamism 
in the business. 

Our fifth characteristic is our 
spread of services, most visibly in the 
growth of management consulting 
services alongside the original core 
accounting activities. The accounting 
firms are now the largest providers of 
general consulting services. Undoubt- 


edly the initial development of con- 
sulting was helped by our existing 
client base for accounting services, 
but we have long passed the point 
where that kind of support is neces- 
sary. 

Our consulting practices are 
self-sustaining. They are successfully 
managed by consultants. They relish 
the cut and thrust of the competitions 
which are now commonplace for new 
assignments. However, oar consul- 
tants don't operate in isolation. Our 
unique advantage is our ability to net- 
work a diversity of skills and experi- 
ence from across our firms, resulting 
in real depth of advice to clients. 

What a boat conflicts of interest? 
Surely, the critics say. it can’t be 
right for a firm to provide consulting 
services to an audit client? In reply I 
say, what's the problem? Where are 
the examples of auditors covering up 
erroneous advice given by their firm 
In a different context? I am quite sure 
that such risks as exist - and they 
are pretty small - can be more than 
adequately handled through the pres- 
ent structures of the big firms. 

In summary, then, the major 
accounting firms have succeeded 
because of our market awareness, aur 
global networks, the quality, diversity 
and motivation of our people and our 
retention of a partnership style of 
relationship. But the acid test is - 
are we good for the client and for the 
wider community? 

I do, of course, answer that ques- 
tion with an emphatic “yes." Quite 
simply, the market needs large firms, 
because it is only large firms that 


have the resources to handle large 
assignme nts in the compressed time- 
scales that frequently apply. The 
audit of a major multinational may 
call for 500 to 1,000 people worldwide 
at its peak. Consulting assignments, 
mergers acquisitions, insolven- 
cies may each call for hundreds of 
people at any one time. So scale is 
needed simply to get some of these 
assignments done. And scale also 
gives the resources to Invest in fur- 
ther improving our services and work- 
ing methods. 

Are there enough large Arms? 
Again, 1 say “yes." Competition is 
fierce, choice is there, and there are 
numerous alternative suppliers inside 
and outside the accounting business 
Cor many of the services provided by 
the big firms. 

Should we be allowed to continue 
and expand our range of services? Of 
course. The large diversified account- 
ing firms are a major asset for this 
country. In the 1990s a key success 
factor for countries and companies 
alike will be their ability to leverage 
their knowledge base. The large 
accounting firms already constitute a 
mechanism for the provision of 
knowledge-based advisory services on 
a scale which exists in no other Euro- 
pean country. 

As the European market opens up 
it would be quixotic indeed if this 
significant advantage were surren- 
dered in response to exaggerated con- 
cerns about scale, lack of competition 
or independence. 

Brandon Gough is chairman of 
Coopers & Lybrxmd Deloitte. 


Divisional Accountant 

UK Merchant Bank 
To £33,000 + bank benefits 

* Role: 

Acquisition project reports and product launch studies 
within investment management and development 
capita] as we)) as budgeting, planning.' forecasting and 
accounts supervision. 

* Candidate: 

Qualified accountant aged 26-30 years with banking 
exposure. 

* Prospects: 

Interesting, diverse and not confined to financial 
control. 

Financial Accountant 

International Bank 
To £30,000 + bank benefits 

* Role: 

Statutory accounts preparation, tax planning and 
sophisticated systems development. 

* Candidate: 

Qualified accountant seeking first move from the 
profession aged 25-28 years. 

* Prospects: 

Challenging and varied, progression to a senior man- 
agerial appointment a distinct possibility . 

For complete vacancy specifications please contact 
Tom Seaden on the daytime number below, (evenings 
and weekend 081-888 8318). Your application will be 
treated in total confidence. 


th e ^jeet partnership 

Financial Recruitment Consultants, 3741 Bedford Row. 
London WC1R 4JH. 071-831 1101 (24 hours) 


ACCOUNTANCY APPOINTMENTS 


SEMINAR — 

CANYOUMANAGECONSUILTANCY?^^ 

Innovation and growth in the Commtnmcy world present ambitious young accountant! with a wide 
range of options tad nopanUdled pnwpccts- 

To expend m acthride* and diacnaa careers within financial m an ag em ent and i nfon natio n 
technology, are have invited three diwene i«— ptayera to talk about t he ir firms and their work. 

Price Jfhterhouse It 


JjgL 

GROUP 


Price Waterhouse it a leading i nt e rnation al 
management onnanl nancy, la their expanding 
European financial consultancy 

practice they advise their daenta on strategic 
p l a n ning , profit improvement, coat 
rednerian and rise implementation of oaoaiwe 
and financial infotnution systems. Voor career 
nidi them nffl be developed both by practical 
assignment experience and through rbeir 
excellent training programme. 


IBDO 

I CONSULT 


„ 1 CONSULTING 

Part of the s event h largest acco untancy firm in 
the world, BDO Consulting has a formidable 
treefc record- Tire fi na n ci a l m a n ag em ent 
practice boasts a growing diem base ranging 
front the media to the public sector. 
Cotanrizmeu: to quality, reflected in die AiDa of 
rbeir people, sato-of-ihe-tft naming and 
comprehensive assi gn men t management 
principles, is a major factor is their undoubted 


MAKAQCMCNT CONSULTANTS 

BAKER TILLY 

Will I I I I I 

With experti se in bustniess strategy, information 
technology, human t ca on rees , finan c ia l 
man u al M -nr and marketing, Baker TSiy 
Management Consultant* carote n e a 
pr o fessio nal service with a dynamic approach. 
Current expansion provides o utanwal i n g career 
prospects with a firm which regards tta 
development of a team approach to improving 
cheats’ oompeQ ure ne as as central to their 


If you woold like to learn more about careers in 
Cooa utaacy and meet the people involved in 
an informal our semhiar provides the 

ideal opportunity. 

DATE: Thursday Z7th Sept 1990 

TIME: 6.45 pen 

PLACES The Waldorf Hoed, 

Aldwych, London WC2 
Refreshments will be served throughout the 
evening. 

Complete the Coupo n and return to Rachel 
Caine or telephone her an 0X71} 583 0073 or 
(071) 623 6905 outside office hours. 


GROUP FINANCE DIRECTOR 

RESIDENTIAL DEVELOPMENT ■ CONSTRUCTION ■ PROPERTY DEVELOPMENT 

North West 

Substantial Executive package including share options 


Telephone: (Home) 

(Office) 

Due/Stage of Qualification: 

(ACA/OMA) ' 

Previous Consultancy experience 

(if applicable): — 

I should like to attend the 
seminar on 27th S eptem be r □ 

I am unable to attend but should like 
farther krformaoon on careers m 
Management Consultancy D 

I would Khe to m ran ge an informal 
dhtuwkin with a Consultant Cl 

Please Return to: Bachd Caine 
B ad mwrh A Clart, F reep os t, 

London EC4B 4HN 


RADENOCH & CLARK 

recruitment specialists 


Redrew is one of the largest and most successful privately 
owned residential, commercial development and contracting 
groups in the country. During the last five years the Group 
turnover has increased from £20m to £31 Om, with a 
corresponding increase in profitability, and further expansion is 
projected including diversification into other sectors of the 
Industry. 

The Group's growth has created an opportunity for a 
commercially aware Finance Director to join the existing main 
Board of executive and non-executive Directors, assuming full 
responsibility for the Group's finance function while playing a 
key role in future developments. 

The successful candidate, aged 35-45, must have a proven 
track record within the industry, combined with a professional 
Accountancy qualification. As a member of the senior 


management team, the applicant must possess an enthusiastic, 
hands-on approach, coupled with the personal presence 
necessary to succeed in a commercial entrepreneurial 
environment 

The remuneration package will reflect the importance of the 
appointment and will include an excellent salary, share options, 
pension and private medical cover together with an executive 
car, and relocation assistance where appropriate. 

AH applications will be dealt with in the strictest of 
confidence. Interested candidates should forward a full 
curriculum vitae, including details of present salary package, to 
Mary Byrne at Stark Brooks Associates Ltd., 2nd Floor, St. 
James's Buildings, Oxford Street, Manchester Ml 6FQ, or 
alternatively telephone her on 061 236 1212 (office hours), 

061 485 7430 (evenings and weekends). 


STARK BROOKS ASSOCIATES 

Accountancy Recruitment Consultants 


MANCHESTER ♦ LEEDS 


LONDON 


c£25,000 plus FTJLL BENEFITS 


CAVIAR HOUSE, an international group of 
companies specialise in the retailing of fine 
foods at airports and major cities worldwide. 

From its origins in 1950 the Geneva based 
company has become the worlds leading 
caviar importer, producer of smoked salmon 
and retailer of luxury foods. 

Growth and expansion in the UK operation 
now requires a higher level of financial 
control for tins appointment. 

Reporting to the Senior Financial Controller 
in Switzerland and working closely with the 
UK General Manager, the appointee will be 
involved in all aspects of financial 


management and administration - from the 
implementation of strong budgetary control, 
cadi management and the development of 
information support systems to the 
assessment of future projects. 

Candidates will be qualified Accountants, 
familiar with all aspects of UK financial 
control. 

You will be aged 28 plus, highly motivated, 
an excellent organiser, effective 
communitcator and keen to join a dynamic 
international team. In return you will be 
rewarded with a competitive salary and a 
full range of benefits which will reflect the 
importance of your contribution. 


APPOINTMENTS 
ADVERTISING 
appears every 

Wednesday Thursday 
& Friday 

(International Edition only) 

For further in fo r ma tion 
please call 

Jennifer Hudson 
071-873 3607 
Denise Mortice 
071-873 3199 
Richard Jones 
071-873 3460 
Georgina Harris 
071-873 3392 


MANAGEMENT ACCOUNTANT 


Northampton Area 


As a major player in a specialised Held in the 
world of leisure our diem enjoys an 
international reputation for excellence and 
efficiency. 

At their offices in Northampton they are seeking 
to appoint a Management Accountant to take 
responsibility for their accounting area under 
the Financial Director. 

Probably in your late 20's and ideally ACVW 
ACGVACA or CIMA qualified, although a part 
qualification and exceptional skills will be 
Considered, you will be responsible for, 
producing monthly reports and budgets, 
preparing accounts to audit level for Doth main 
ana operating Boards, interpreting accounts 


c. £25,000 4* Car 


and reporting on financial variances and 
accounting trends. 

Computer literacy, man management and 
effective communication skills are also essential . 

Remuneration will be around £25,000 to indude 
an element of profit share. A company car is also 
provided together with a good benefit package 
which could indude re-location assistance if 
necessary. 

All interviews will be held with our dient but in 
the first instance please send your full CV to 
Victoria Phillpot. 


071-603 8137 


PLANNED PRE-SELECTION SERVICES 

75 HAMMERSMITH ROAD, LONDON W14 8UZ 


Finance Director 


Please write - in confidence - with CV to;- 

Mr Jon Coles 
Caviar House Limited 

Lawrence Parade, Swan Street, Old Isleworih, Middx TW7 6RJ 


^AR HO^ 

Geneva - Zurich - London - Copenhagen - Cannes - Lisbon - Paris - Rio de Janeiro 


North Kent 

Our client, part of a major International group, has revenues 
of £20 million and is a world market ieaderin the design and 
manufacture of specialised handling systems for the Food and 
drinks industry. Following recent acquisitions and capital 
investment, the company is now developing its process 
engineering and high speed packaging capabilities across a 
broader product range and the potential for expansion Is 
excellent 

Against this background, a new Finance Director is sought 
who will contribute to the company's profitable development 
by establishing and maintaining excellent financial 
management, controlling resources and shaping business 
decisions within the framework of group requirements. This 
Is a strong management role which also carries responsibility 
for the EDP function and Personnel. 

Applicants, aged 30-40 should be qualified accountants with 

MANAGEMENT SELECTION 


Excellent Package 

sound business judgement and at least 5 years experience in 
a senior finance role preferably within an international 
environment. You should be able to demonstrate product 
knowledge and a practical aptitude in addition to a sound 
technical skill base, coupled with the capacity to think 
strategically and independently. Strong interpersonal skills 
are essential. 

Please write enclosing a comprehensive CV with daytime 
telephone number quoting ref 452 to: 

Barry A Oilier BA. ACA. Whitehead Rice Ltd, 

43 Welbeck Street, London WIM 7PG. 

TeL 071-637 8736 * g\ m 







FINANCIAL TIMES FRIDAY SEPTEMBER 14 


FINANCIAL DIRECTOR 

(DESIGNATE) 



c.£35k + Car + Benefits 


West Yorkshire 


Our *Kcn* is a private, director owned and rapidly expanding company design i ng 
and supplying high technology electronics to both television and computer 
manufacturers. T he i r current turnover is approaching £20 t niTtinn and rising. The 
hss reached an important stage in its growth when strategic decisions need 
to be on future control and direction. Hie directors are now looki ng to recruit 

anmanip to participate in shaping the future of the company and to specifically:- 

. develop company fi n a ncial m an age m ent to support the next phase of 

growth; 

-devise and implement computerised manageme nt info rm at i on systems; 

• oversee the production of regular financial s ta t e ments in c ludin g 
management and statutory accounts; 


The i dfa l candidate will hold a recognised accountancy qualification, have 
experience of the above work and, moat importantly, the personal "presence - to make 
an impact on the future of the business. Future prospects are in fine with those of the 
company's potentia l . 

Apply in confidence, by sending a cv, including salary details, to Trevor T mdeH, 
Executive Selection Division, Grant Thornton Mana ge men t Consultants, 
St Centre, 110 Albion Street, Leeds, LS2 SLA, quoting reference C125. 

Grant Thornton S 

MANAGEMENT CONSULTANTS 

The U.K. member firm of Grant Thornton International 


FINANCE DIRECTOR 

To help drive a flourishing service business 
€.£40,000 + car 


West London 


Above all, this is a job for a Director who runs the finance function, not for an Accountant who 
happens to be called a director. This highly profitable subsidiary of a major group leads its own 
specialist sector, turning over £40 million from products which, though intangible, have enormous 
vitality. The UK Managing Director will expect a real contribution to the commercial decision 
making process, as well as expert financial guidance; there's an enthusiastic, highly professional 
young management team to work with and a complex department of thirty-plus to manage, so 
inter-personal skills are crucial; new management information systems are in place, but their further 
development, increasingly integrating finance into the business, is a key issue. Financial 
understanding, analytical strength and the ability to meet tight reporting deadlines - all hallmarks 
of the cop class FD - come into the “sine qua non" category. Ideal candidates, probably in their late 
thirties, will be qualified accountants, as articulate as they are numerate, with the brain usually 
associated with a degree. The company's success has been based on the service it provides, so 
our best candidates will have grown up in a service-oriented environment, where rapid change 
is endemic and where energy and humour contribute to real achievemenL Please send full career 
details, quoting reference WE 0160, to Terry Ward, Ward Executive Limited. Academy House, 
26-23 Sackville Street, London W1X 2QL Tel: 071-439 4581. 


WARD EXECUTIVE 


LIMITED 

Excculhv Search Selection 





Group Financial Controller 



Central London 

Our client is a highly profitable UK PLC 
operating in a range of property and asset based 
finance markets. Their impressive history of 
sustained growth and innovative management 
style provide a strong platform for further 
organic and acquisitive growth. 

Leading a small central team, the successful 
applicant will be responsible to the Group 
Finance Director for management and statutory 
accounting, budgets and long range plans, group 
taxation and treasury. He or she will be expected 
to contribute significantly to the commercial 
strategy of the business, working closely with the 
Group Board on the evaluation of acquisitions 
and other business development 
opportunities. 


c £50,000 + Bonus 4 Car 

Candidates, aged up to 35, will be graduate 
Chartered Accountants who can demonstrate a 
strong track record of achievement in a 
technically demanding environment. Excellent 
communication skills and highly developed 
commercial awareness, together with results 
orientation and future development potential, 
are essential. 

Interested applicants should forward a 
comprehensive curriculum vitae, quoting 
ref. 2632, to Alan Dickinson ACMA, 
Executive Division, 

Michael Page Finance, 

Page House, 39-41 Parker Street, 

London WC2B 5LH. 

(Tfel: 071-831 2000). 
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Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Bi rmingham Notting ham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 




BBC NETWORK TELEVISION 


Head of 
Accounting 

Services 



Salary c.£34k plus car 


Any organisation lhathas a budget of ESBOmUSon per annum needs 
top quality financial managers. 

When you discover that our organisation BBC Television, is also one 
of the largest producers of Television progratm&s in the worfd, and 
that it is operating m one o/ the fastest moving industries in the country, 
you wiH appreciate that we expect not only first class professional 
aMtyfrom our financial executives, but also excellent managerial and 
communication sk£s. 

The Chief Accountant Television is currently looking tor an 
experienced professional to lead tis Accounting Services team. 

He wants an energetic and imaginative individual to take responsibi&ty ‘ 
for the operation and development of accounting systems and to 
(vavidB high quaStyfhmiaalirfQmation mi advice to Senior 
Managers and Programme makers throughout Network Tefevshn 


The postholder wS be a key figure in the Financial Management 
team and wiB be expected to represent the Television Service in 
dealings with outside bodies, government departments as wet as 
artists and contributors. 

With substantial post qva&ication experience. preferably in a 
service industry, the successful can&jate wB possess the maturity 
and authority to lead a team oftOOprofasskmalandadrngi&rBtive&aff 
to a dynanK and rapkBychangty environment Proven leadership and 
team buSrfagskBs are essential 

For further information pleasa contact Kate Smith- Head of 
Personnel Ar brn st rao ve & Accommodation Services, Television 
Room 4403 BBC Centre House, Wood Lane, London WT27RJ, 

On 081-576 1395 or send a C.V. to the same address to arrive by' 
September 21st (quote ref. 773VFI 


WE ARE AN EQUAL OPPORTUNITIES EMPLOYER 
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Fofowrig extensive restructuring, mis major nationwide 
organisation, with turnover in excess of £200m, is 
embarking on a progrunme of substantial commercial 
development. The esfabfishment of a decertfrafised 
finance function in its project offices, each of which has 
a tumarer in excess of £30m, wfl play on important rote 
in successfufly achieving corporate objectives. 

Each Rncndd Controler wi be a key member of the 
office management team reporting to the office 
Monogrig Director Key initial objectives wfl be to 
strengthen the finance team to provide timely and 
accurate financial end management information and 
support the ongoing development erf the business. Mw 
wi be expected to prwide riput to the implementation of 
a new K strategy which wfl enable greater food financial 
control and accountobSty. 

CandfcJates should be quaffied accountants with broad 
based financial end management acccoTftng skis. 


■ Previous experience of senior 

at civisiond level within a design or prqject 
environment would be of p<ytiC(Jtarrt^.M«M»^ 
self-confidence and interpersonal sldSs w« a 

chcyacteristtcsrequredioenaUesuOT^^Joa^o^ 

to operate r this chongng <nd chofeix^ig enwrorffnetT. 


Pfease send ful persond araJ areff aemis, in»A»ia 
cunert remmaatfan t^ and dayfime tdeprtone 

numboc te confidence to Ann Shepherd i C^»s& 

lybrand Deloitte Executive Resound Ltd 76 Shoeum 
London EC4A 3JR quoting reference AS746 on bain 
envelope and letter: 


iXCLLUtvcJ 

Rssourc.ng 


Production Accounting Manager 

Ensuring success on a worldwide scale 


To £30,000 + Car Kent 

Abbott Laboratories is one of the world’s leading healthcare companies. Our success is a result of our 
strong and continuing commitment to the discovery and development of a broad range of human 
healthcare products and services. 

With global sales amounting to over $5 billion, our UK subsidiary currently contributes sales of more 
than £100 million. From our advanced manufacturing base in Queenborough, Kent we supply Chemical 
and Pharmaceutical products for both the UK and export markets. To take overall managerial responsibility 
for production accounting activities, we are now searching for an innovative and experienced accounting 
professional to join us. 

Managing the 7-strong Queenborough accounting team, you will monitor manufacturing performance 
including variance analysis and inventory control. On a day-to-day basis, you will liaise closely with the 
Technical Director and senior Production Managers, with direct line reporting to the Financial Controller. 

A qualified accountant -ACCA orCIMA - with sound knowledge of production accounting, you will 
ideally bring some management experience to the role. Excellent communication skills , energy and drive will 
be prerequisite. 

\t>u will enjoy in return an attractive salary backed by excellent large company benefits, including a car 
and relocation assistance as appropriate. The rewards for high achievement could also include career 
development opportunities in the UK and overseas. 

To find out more about this challenging role and about Abbott, please forward a foil cv or telephone 
Louise Barrett, Personnel Manager. Abbott Laboratories Limited, Abbott House. Moorbridge Road, 
Maidenhead. Berkshire SLA 8JG. Telephone: 0628 773355. s. ^ 

■■in / LEADING 

3 ABBOTT healthcare pfe. €Tl- 
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Financial Controller 


London 

c£35,000 + bonus + benefits 


The life assurance subsidiary of a 
leading banking and financial 
services group has recently 
established an office in London in 
line with its positive commitment to 
expansion. Whilst depending initially 
for distribution on the existing bank 
network, the company intends to 
develop its business rapidly through 
a range of other distribution channels. 
This will be backed by a high level of 
quality service and support 
In order to back up their 
programme of expansion, the 
company seeks to recruit an 
experienced finance professional to 
take overall responsibility for the 
finance function. Reporting directly 
to the UK Director the Financial 
Controller will be responsible for aft 


aspects of financial planning and 
control and for developing the foil 
range of accounting and reporting 
procedures. As an integral part of the 
senior management team the 
successful candidate will also pipy a 
significant role in formulating and 
implementing corporate strategy. 

Candidates wiH be qualified 
accountants with a minimum of 
three years experience gained within 
a UK life office. They will have a good 
understanding of regulatory issues 
and requirements as well as the 
ability to take an active lead in 
controlling the business. 

This opportunity offers the rare 
chance to be involved in the start-up 
.of a dynamic and fast moving 
business. The position carries a 


generous remuneration package, 
together with excellent benefits and 
relocation expenses where 
necessary. 

We intend to discuss all 
applications with our client — 
candidates should specify any 
organisations to whom they would 
not wish their papers disclosed. 

To find out more please contact 
Charles Ritchie on 071-939 5190 or 
write to him enclosing CV and 
current salary details, quoting 
reference D/1088 at 
Executive Selection Division 
Price Waterhouse — 

Management Consultants 
No. 1 London Bridge — 

London 
SE19QL 


&MG 


Price Waterhouse # 


Associate Director 
Internal Audits 


€.£50,000 + Car and executive benefits 

London 


Our Client, a major UK retailing group, b a 
progressively managed organisation, with considerable 
emphasis placed on improved financial control, working 
practices and codes of conduct. 

This new position, reporting to the Group Finance 
Director, provides a high profile point of entry to the Group 
and career potential to O senior financial generalist role. 
Managing a small, flexible, high calibre team, the 
Associate Director of Audits will establish and maintain an 
effective audit of control systems and management 
processes. 

Applicants should be highly motivated Chartered 
Accountants with at least ten years' pa sf -qualification 
experience, including substantial audit responsibility at a 
managerial level, preferably with a major professional 


^ skill, coupled 

an 

bonus. CWU.U 00 , plus oar and annual 

hrJTo^ Woolf ConsulHno 

180 Bermondsey Street, # 

London Sfil 3TQ. 

Telephone: 071-357 71 4 1 
Fax- 07T-407 6176. 
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Financial Controller 


Financial Services 


to £40,000 


Thames Valley 


Oute tand ing career prospects for ambitio us, young finance professional 
with this dy n a m i c , international financial services group. 


the COMPANY 
’ Highly profitable division of well established 
consumer-oriented financial services organisation entering 
exciting period of change and growth. 

" Large client base and expanding product portfolio. 

Young, highly motivated professional management 
team, str ong f inancial base, vigorous development plans. 

rae position 

Key member of management team reporting to 
Director of finance. Responsible for all financial and 
statutory repotting for group companies. Ad hoc financial 
analyses and projects for M.D. and F.D. 


O Develop strong business systems to enhance 
Company's leading edge. 

QUALIFICATIONS 

O ACA or ACMA, aged 26-32. 3 years p.q.e either 
within or outside the Profession. Financial services 
experience desirable, ideally insurance. 

O Proven achiever with high intelligence, drive and 
ambition. 

O Forceful personality, confident, critical and change 
oriented. 

Please reply in writing, enclosing full cv, 
ReferencelSj2517 
Orton House, Grays Place, Slough, SL2 5AF 
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Finance Director 


London Transport 


e 


Substantial Package + Bonus 


Central London 


London transport has the vital responsibility for providing London's public 
transport through its subsidiaries, London Underground, London Buses and the 
Dockfcmds Light Railway. It Is answerable to the Secretary of State for Transport. 


THE COMPANY 

O 42,000 employees. Revenues in excess of 41 
billion. 

O Strongly established, sophisticated finance 
function. 150 staff report. 

O Autonomously managed but close liaison with 
Department of Transport. 

THE POSITION 

O Totally responsible for finance function covering 
Finance. Audit, Pensions and Administration. 

O Major emphasis on project finance, project 
accounting and information technology. 


O Member of the Board reporting to the Chairman. 
Key role in capital investment appraisal and the financial 
elements of strategic planning. 

QUALIFICATIONS 

O Proven Finance Director with major pic 
experience. Aged 42-52, qualified Accountant. 

O Strong manager and leader with excellent, wide 
ranging technical skills. 

O Ambitious, commercially oriented with personality 
and presence to be effective at very senior levels. 

Please reply in writing, enclosing full cv. 
Reference J9927 

54 Jermyn Street, London, SW1Y 6LX 



HEAD OF ACCOUNTING UNIT 


A stimulating, challenging 
opportunity to apply your 
accounting and management skills 


This is a challenging opportunity for a professionally-qualified accountant in the Inland 
Revenue, and we are not talking about the assessment and collection of taxes. Instead 
you will be running the Accounting Unit in a £M.5 billion organisation. 

We are aiming to appoint someone to head up 90 staff in our Accounting Unit which is 
based in pleasant surroundings in Worthing. 


The starting salary will be In the range of £27,871 to £35,720 with a subsequent 
performance package taking the salary to £41,650. 


You would lead and manage the Unit which is responsible for:- 
O Preparing the Department’s annual accounts. 


O Maintaining the Department's accounting and budgeting systems. 
O Developing these systems to meet future needs. 


The Government has launched its initiative on “Next Steps" agencies and you will, as 
Project Director, be responsible for ensuring that the Department’s accounting and 
budgeting systems are developed on commercial lines to accord with these requirements. 

You will require energy, enthusiasm, commitment and organisational and management 
skills. You will need to divide your time between Worthing and the Central London Head 
Office. 


Applicants must hold a recognised accounting qualification with several years' relevant 
post-qualification experience and be familiar with the latest computer systems and 
techniques. Prospects for advancement are good. For an informal discussion phone 
Paul Willingham on 071-438 6724. 

For further details and an application form (to be returned 
by 19 September 1990) contact the Civil Service 
Commission, Aiencon Link, Basingstoke, Hants RG21 1JB, 
or telephone Basingstoke (0256)468551 (24-hour 
answering servfcej. Please quote ref: G18581. 

An equal opportunity employer 


WE CAM TELL YOU 
WHAT YOU CAN DO! I 

Our ssts of aptmafe and naests 
reve^ your strengths, aid uftdi career 
wfl gve you most smsfacnoafind du 
at any age whs you reaBy can da. 

Free brochure. 

• • CAREER ANALYSTS 

iTI eoniuuf w Ptac^m. 

• •• 071-933 MS* {24 tm*. 
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FINANCIAL CONTROLLER 


DO YOU HAVE PROPERTY OR SERVICE SECTOR EXPERIENCE? 


Birmingham 


From £35,000 + Bonus + Car 


Our Cliem is one of the UK's leading Property Consultants with a name synonymous with quality and professionalism. Central to their 
ongoing success of their Property Management Division is the effective management of its financial systems and procedures, and it is 
against this background that they wish to appoint a Financial Controller. 


You will assume front line responsibility for the effective management of the busy finance function. Working closely with a small team 
of dedicated staff, you will be tasked with ensuring that the function has effective systems and procedures in place to support the 
highest level of client service. To this end, responsibilities will include the effective “hands on" financial management of the Division 
and developing procedures appropriate for operational control and profit maximisation. 


To succeed in the role, you will be an effective and determined ‘team player’ favouring an approachable, informal style of 
management. It is essential that the appointee has presence and the ability to instill confidence in clients and internal personnel at all 
levels. Experience of the Property Management Sector would be highly advantageous. This is a high profile role and one destined to 
grow with the business. 


Interested applicants are invited to send a full curriculum viiae and salary details to Steven French, quoting reference B/307/90. 



Peat Marwick Executive Selection 


l ■ 



Peat House, 2 Cornwall Street, Birmingham B3 2DL. 


PLC Group Secretary 


£70,000 package + car and relocation 
East Midlands 


& 


Our client is a highly successful £600m turnover 
international PLC. Led by an imaginative management 
ream, the Group is increasingly looking towards 
international growth both by acquisition and organically. 


The Group Secretary, reporting to the Finance 
Director, is a key member of the executive team leading the 
negotiations for acquisitions and international business 
agreements. There is a clear responsibility for the accuracy 
and effectiveness of all contracts, particularly ensuring that 
they embody group commercial objectives. As Group 
Secretary there is an opportunity to influence Board 
discussions through attendance at Board Meetings in a 
Group which thrives on open management style. 


Candidates, CIS, CA or qualified lawyers, will come 
from a group secretarial role in a multi-national pic, 
preferably with knowledge of US or Latin American or 
European business practices. The person appointed must 
be a high achiever with the energy, determination and 
international oudook that matches the dynamic 
environment of this Group. 


CLARK WHITEHILL 


Search and Selection 


For further itfonnatiou, please contort 
JeffAJeotk, Clark Whitehifl Consultants Limited. 
25 New Street Square, London EC4A3LN. 
Telephone: 071353 1T77. Etc 071 583 1720. 



utif Finance 
Director 


mp 


s 
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London 


Our client, a subsidiary of a major blue chip PLC is a world leader 
in its field of project management. Dynamic leadership coupled 
with innovative marketing strategies has been effective in 
producing accelerated organic growth, both globally and in the 
UK. 

A recent increase in demands on the finance function has 
generated the need to augment the management team with the 
appointment of a Deputy Finance Director. Reporting to the 
Finance Director, the appointee will be primarily responsible for 
the financial management of the group's operations. This highly 
proactive role encompasses the development and implementation 
of group systems, computerisation, treasury management, and 
active participation in die strategic {Manning process. In addition, 
the successful applicant will be expected to actively contribute 
to the development of the group through a commercial and 
practical approach. 


This opportunity will appeal to a qualified accountant, in the age 
range 33-38. with a record of hands on a chit 


To £40,000 + Car 


_ i achievement, and relevant 

experience in a multi-site international environment. The ability 
to liaise with professionals at senior levels, impartially assess 
organisational problems, and constantly adapt to a fast moving 
and challenging operation, is a prerequisite. 

The rewards indude an attractive remuneration package, together 
with fully expensed company car. large company benefits and 
the opportunity to develop a stimulating career within this high 
profile intemationa] group. 

For further information ia strict confidence contact Brian HamiO 
an 071-287 6285 (evenings and weekends on 072-427 4974). 
Alternatively, forward a brief resami to our London office 
quoting Ren BH 1159. 




WALKER HAMILL 


Financial Recruitment Consultants 


29-30 Kingly Street 
London W1R 5LB 


Tel: 071 287 6285 
Fax: 071 287 6270 


Corporate Development Manager 


A Key New Banking Position 


Excellent Salary + Car + Banking Benefits 


Our client is a Jong-established UK banking 
subsidiary of a major international financial 
group. It has built a strong position in the UK 
mortgage, consumer finance and savings 
markets, and has an expanding commercial 
loan portfolio. The bank’s Head Office and 
branch network Is concentrated in the 
southern counties of England. 

The bank has ambitious growth and 
diversification objectives, and in order to 
strengthen the planning and development 
process, the new position of Corporate 
Development Manager has been established 
reporting directly to the bank’s Managing 
Director. Key tasks will include the analysis 
and selection of new growth strategies, the 
assessment and monitoring of the bank’s 
current operations, the appraisal of the bank's 
financial structure and the effects on assets 
and liabilities of changing economic 
conditions, and substantial participation in 
the ongoing planning process. 

As the successful candidate, you will be a 


graduate with an accounting qualification, and 
will have had experience in the planning and 
corporate development function in a UK 
financial services organisation. You will be 
familiar with planning and development 
techniques and processes, including the use of 
computer-based modelling and analytical 
methods, and will have a keen analytical mind 
with excellent verbal and written 
communication skills. 


The appointment will command an 
attractive salary and the benefits will Include a 
subsidised mortgage and a car. Hie position 
is based In an attractive area of southern 
England, and where appropriate, assistance 
will be given with relocation costs. 

If you have the experience and qualities 
required and wish to be considered tor this 
appointment, please write - in confidence - 
enclosing a CV and details of current 
remuneration to Douglas Austin, Ref: 7172, 
MSL International (UK) Limited, 32 Aybrook 
Street London W1M 3JL. Tel: 071-187 5000. 
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East European Services 


Senior Tax 
Managers & Lawyers 


Hungary 


* 


Opportunities exist in what are exciting and rare times. As Eastern Europe 
undergoes major economic, political and social changes, you will have the 
chance to participate. 

We are looking for experienced tax consultants at manager level or lawyers to 
join our expanding office in Budapest for periods of at least two years. 

The work will include advising on the structure of complex inward investment 
projects. Experience in international tax and cross border transactions would 
be helpful. 

You will be responsible to the resident tax partner who is keen to delegate 
challenging responsibilities to those with flair, business imagination and an 
ability to deal with senior executives with minimum supervision. 

You must be able to manage a diverse multinational team and relate quickly 
to new situations as they arise. 

Knowledge of Hungarian or German would be an advantage but is not essential. 
You will have the opportunity to travel within Europe and to North America. 

Salary is negotiable. Additional benefits Include assistance with relocation 
costs and obtaining permanent accommodation, comprehensive medical 
insurance and language tuition. You will be able to participate in a range of 
continuing professional development programmes. 

For further information an these unusual career opportunities, please write to 
John Townend, Head of Tax Recruitment, Price Waterhouse, Southwark Towers. 
32 London Bridge Street, London SE1 9SY or call him on 071-939 2239. 


*See FT Survey on Hungary 17.9.90. 


Price Waterhouse 


OFFICES IN: BUDAPEST • EAST BERLIN ■ MOSCOW ■ PRAGUE • WARSAW 



Newly Qualified 
c £26, ooo 


Corporate Finance 

to £30,000 


This major International Banking Group is seeking to 
appoint a high calibre. Newly Qualified ACA to work 
in the very hectic Finance Division. Reporting to a 
Senior Manager in Group Accounting you will be 
responsible for providing financial information for 
use by all levels of management within the UK and 
overseas. This role has a steep learning curve and 
demands a very flexible "hands on" approach. 


An established UK Merchant Banking Group is 
seeking to strengthen its Corporate Finance team 
through the addition of a young. Qualified Chartered 
Accountant. In this challenging and varied role you 
will have considerable exposure to: advising clients 
on acquisition finance; venture capital and financial 
engineering; investment advice and capital market 
debt issuance. 


In addition to the ACA qualification gained through a Big 6 Firm, the successful candidates wilt be aged mid-iate 20s. 
possess excellent academic records together with the proven analytical and communication skills which these high profile 
roles will demand. An excellent range of banking benefits will be offered including subsidised mortgage, private health 
insurance and a non-contributory pension scheme. 


For further information please telephone or send your CV to Valerie Grassham , 
Joslin Rowe Associates (Financial Recruitment Consultants), Bell Court House, 
11 Biomfiehf Street. London EC2M FAY. Tet071 588 7287. Fax 071 3829417. 


A MEMBER Of THE BLOMFIEID GROUP 



CJA 


RECRUITMENT CONSULTANTS GROUP 


3 London Wall Buildings, London Wall, London EC2M 5PJ 
Tel: 071-5SS 3580 or- 071-580 3576 
Telex Mo. S87374 Fax Mo. 07 1 -356 850 1 


A key position with scope to become either Group Controller, or move to a similar level Head Office role, or to a 
senior line position within the Group in the UK or overseas in 24-38 months 



DIVISIONAL CONTROLLER - FOOD 


LONDON 


£34,000-£42,000 

MAJOR INTERNATIONAL DIVERSIFIED FOODS AND ELECTRONICS GROUP - 
T/O APPROACHING £2 BILLION 

This vacancy, caused by promotion, calls for accountants aged 28-35 ACA, ACCA or ACMA who will have at least 3 
years’ post qualification experience gained in either commerce or consultancy with a year or more of practical experience 
in advising and implementing new systems and procedures etc. Reporting will be to the Group Controller, and 
responsibilities will cover analysis of budgets, forecasts, monthly results, capital authorisation and co-ordinating changes 
to the structuring and financing to ensure meeting the Group’s requirements. Up to 20% overseas travel willbe 
necessary. An alert enquiring mind, considerable energy, flexibility and a diplomatic persuasive manner are essential 
requirements for this position. Initial salary negotiable £34,000-£42,000 plus car, non-contributory pension, free life 
assurance, BUPA, assistance with removal expenses it necessary. Applications in strict confidence under reference 
DCF202/FT to the Managing Director: 


ACCOUNTANCY AMD LEGAL PROFESSIONS SELECTION UNTIED, 3 LONDON WALL BUILDINGS, LONDON WALL, LONDON EC2M 5PJ. 
TELEPHONE; 071-588 3588 or 071-588 3576. TELEX: 887374. FAX: 071-2S6 8501. 
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FINANCIAL TIMES FRIDAY SEPTEMBER 14.1990 : 


OUTSTANDING SENIOR OPPORTUNITIES IN 
FINANCIAL MANAGEMENT 


ACCOUNTANTS/MBAs/ECONOMISTS GLOUCESTER 

... —II ^nmmercial 



Nuclear Nuclear Eleetric 13 responslble 


I YU Lie a I LtwuU lu irapunoi— — . . 

nuclear power generation throughout 
Wales. With a brief to produce electricity as 
L IMP economically as possible, whilst retaining an 

dCLtiit' overriding concern for safety and environmental 

• rapidly evolving business. care, the top priority is quality in our plant, metno 

• independent roles. and above all, people. 

The Company is now planning for the 21st century and has identified the need for 
finance professionals to join the Nuclear Accounting Group. The Group Is responsible or 
accounting for the nuclear fuel cycle, station decommissioning and overseeing the collection 


of income. 


Manager Nuclear Accounting 


£30-35, OOO+car 


This is the No. 1 position and through a strong team is responsible for the production of financial 
information, long term estimates and nuclear accounting policies. Key elements of the role are 
extensive liaison internally with personnel from all business sections and with major external 
suppliers. 

Suitable candidates are likely to be graduates, aged 30-45, and to have occupied senior positions 
within substantial organisations, possibly in the civil engineering, oil and gas. insurance or 
defence industries. Experience of complex contracting arrangements is essential. 


£24-28,000 


Section Head Nuclear Accounting 

The No. 2 role is a key member of the Accounting and Forecasting team. Applicants win be capable 
of monitoring all day to day work associated with Riel Accounting. Fuel Stocks and Initial Stocking 
of Reactors. Additionally, the position supports the Manager in his duties arid deputises for him as 
required. Age 27-35, potential candidates require c. 2 years' post qualification experience gained 
within large industrial organisations. 


Both positions offer the opportunity to continue the development of Nuclear Electric into a highly 
commercial and competitive business. Confidence and good inter-personal skills are therefore 
important attributes. Interested candidates should also be computer literate. 


Where appropriate a generous relocation package will be made available. 


For further information please can the retained consultant Colin Vasey, 
on 021-233 4421 (021-455 6468 evenings) or write to him at 
Douglas Uambias Associates Ud, Cavendish House, 

39 Waterloo Street Birmingham B2 4BR. quoting Reference 
FT. 4417, enclosing a detailed CV with daytime telephone 
number, interviews will be conducted in Birmingham, 

Manchester and London. toncm 
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Senior Financial Appointment 

Cheltenham £ Excellent + Share Options 


Gulf Oil (Great Brain) Ltd a a wholly cmned swbsdery of the -aaUnide 
Chevron Corpo ra tio n . 

The company refines crude oil and markets petroleum prodoas 
duoughout rite UK. Based in Chebenham iR is one of rite largest 
com p an ies in the South Wat. with a t urn o ver of cxer£I bdbca 
inducting duly. 

They serve the moo anat duougfa over -400 filling mattona winch ofer a 
comprehensive range of services, ki addition, fuels and lubricants are 
supplied to rhe ful spectrum of todtfOfal coumbbi ranging fexo small 
family b uMurnrs m some of the largest concerns in the UK. 


- Statutory Accounting - 

- Local and Corporate Reporting 

- VAT reporting 

- Special biflings to cuHomers 

- Ad hoc financial analysis and reports as required. 

Candidates wtH heqaalffled accountants (ACA, ADCA, ACMA) aged 
28-45 wnh at lease 3 years* pose qosMcariaa experience preferably in 
industry or commerce. 


Gulf backs its range of produces with extensive customer support service* 
ensuring dm every customer receives quality products 
with quality service and is uuiendy underrating a 
major expansion of in madeenng activities in the UK. 


Well de w krpeditntt-perBonalddHs and handsaw cQnqwOttnperiencels 
essential as is the ambition «nd drive a> succeed both in this rale and 
beyond. 

Interested candidates should contact Ian Leech ACMA, 
29 Sr Augustine's ftnade, Bristol BSl 4UL- 
Tekphone (0272)276509. 


The company currently has a requirement far a arcing _ _, . . _ 

finanefal manager to undertake wide tesponsfeilitjes MlCHtlCl rdgC f in a nc e 
including: fan s nationa l ReeruaroemCoPsdraia 

London Bristol Windsor St Albans LeatheAead Birmin g ham No ttin g h a m 
Manchester Leeds Newcastle-upon-Tyne Qasgow Sl Worl dw ide 



FINANCE DIRECTOR 


Tipbook Container Rental is a major company 
within the highly successful Tiphook Group. With 
over 400,000 containers, it is the third largest 
container rental company in the world. 


Reporting to the Managing Director, you will 
be responsible for all aspects of the Finance function 
and its development. You will be an integral parr of 
the senior management team, and play a leading role 
in the business development of the company. 

You are likely to be a graduate ACA/FCA with a 
proven successful crack record. You wiU be a well- 
rounded strong team-player seeking an opportunity 
to demonstrate your initiative and creativity within a 
challenging environment. Strong analytical and 
communication skills axe essential. You must have 


large centralised finance ream. Ideally, you will 
possess strong credit management abilities within a 
multi-currency environment, have EDP experience, 
and a knowledge of International taxation sysrems. 

The remuneration and benefits package will 
reflect the importance of this role. 

If you have the skills and experience 
to match our demanding criteria, 
please submit your CV in complete 
confidence to: 


Tiphoi 





Jennifer Bowden, 
Diieccw of Human Resources, 
Tipbook pic, Lancaster House, 
7 Elmfield Rood, Bromley, 
Kent BRl 1LT. 

Tel No 081 460 6060 , 


FINANCE MANAGER 


LAGOS -NIGERIA 


Substantial Compensation Package + Benefits 


A major construction company with 
a turnover in excess of 30 million dollars 
and 3500 employees, is seeking to 
appoint an experienced fi n a nc i al 
manager for its Lagos headquarters. 

The Nigerian company, part of a 
European/Intematkmal group, is keen 
to develop its fina nc ial function. This 
new position is therefore of vital 
importance to the company's future 
growth. 

The ideal candidate will be at least 
35 years of age, currently working as a 
fi nancial manager using thdf accounting 
and computer background to 1 - 1 

implement computerised a~ |J 


financial controls. You will have gained 
Nigerian/West African e xperi ence as 

well as exposure to the construction 
industry. Your overall role will be to 
advise the Managing Director and the 

board of directors on all financial 


aspects relating to the company. The 
company offers a substantial package 
with all the usual benefits associated 
with a position of this cafibre. 

To apply, pkax9ead year fuB C.V. 
quoti ng ref, FT101 to Rolf Gerritsea^ 
PER, Ra House, 4-12 Regent Street, 
London SW1Y 4PP. 

R TeL (071) 930 6573. 

Fax. (071) 930 0045. 


INTERNATIONAL 
ar;- : & 

SEARCH * SELECTION 


No 081 466 5704. 


FINANCIAL CONTROLLER 



London 


This is an exciting opportunity for a commcaxrially 
minded young accountant to join the expanding UK 
subsidiary of a prestigious French clothing group and 
to help in shaping its future. Our client markets and 


French Fashions 

c. £32,500 bonus 4“ cht 

development programme. 



through a well established wholesale network and a 
number of successful retail outlets in London and the 
regions. Its label is well known and there are ambitious 
plans for con tinuing growth. 


Reporting to the UK. Managing Director, the Financial 
Controller will head up a close-knit accounting fpqm 
and will have total responsibility for budgeting, 
financial reporting and control. In. addition to 
overseeing the production of timaly and meaningful 
management reports, the role will entail upgrading the 
computer systems and providing active commercial 
support to the General Manager in the business 


well developed computer literacy and strong 
commercial acumen. They should be flexible and 
committed sdf-sterters with an ability to make things 
happen. As the role will involve dose liaison with the 
parent company and regular visits to France an in- 
depth understanding of the French language and 
business culture is impo rtant e 


Hease reply in confidence, givwg concise career 
p^nd and salary details to Raul Carvosso ^oting 


Egar Executive Selection, 

58 SL Jamesfe Street 

London SWlA 1LD (D71-629 8070} 


EGOR 


United Kingdom - Belgium - Denmark • France - Germany ■ Italy ■ Netherlands • Portugal - Spain • Sweden 


executive 

SELECTION 












COMMERCIAL 



DESIGNATE 

AJU OUTSTANDING OPPORTUNITY FOR A 
VG.JNG MANAGEMENT ACCOUNTANT 

M0RTHEAST e£28,000+CAR+ BENEFITS 


T he position offers significant career development within an autonomous subsidiary 
or a major UK pk. The business specialises in the production of high volume, high 
quality components for blue chip clients within the consumer packaging industry. The 
prime role is to be responsible for the total financial function of this autonomous plant. 
Major emphasis will be placed on strategic development, budgeting, planning and 
forecasting. A major requirement is the ability to develop through finance into a broad 
range of commercial issues. Candidates will - be graduate qualified accountants aged 27- 
30. Experience in a manufacturing environment preferably FMCG is essential, together 
with a sound technical base. Some commercial experience would be advantageous. This 
B n proactive role, requiring well developed personal skills, as customer contact 
will be an integral part, of the envisaged appointment. A relocation package will be 
available. 

For a confidential application f or m telephone LORNA DINNING on 
Tyneside (091) 261 6940. or forward a comprehensive CV with full salary 
details to Northern Recruitment Group. Vine House. Vine Lane, 
Newcastle upon iyne NE1 7PU. Please quote reference number CLD1045. 


NORTHERN 

RFTRI 1ITMFMT 


FINANCE DIRECTOR 

NEW ROLE GREENFIELD OPERATION 

NORTHEAST TO £35,000+QUAUTY CAR+BONUS+BENEFtTS 


M ajor recent restructuring within this autonomous subsidiary of a major UK pk 
has resulted in the relocation of its substantial manufacturing base to the 
North East, thereby consolidating its operations. As leaders in the manufacture of 
plastic containers for the pharmaceutical industry, substantial capital investment will 
ensure fast growth in the market place. Reporting to the Managing Director, the 
successful applicant will be responsible for finance, systems and administration. 
Prime tasks include systems development, both financial and manufacturing, 
preparation of period management accounts, budgeting, strategic planning and 
forecasting. Candidates aged BO-35 will be graduate qualified accountants with 
systems development experience, particularly in manufacturing areas, and ideally 
some knowledge of acquisitions. Personal qualities of drive, energy and enthusiasm 
are prerequisite for this demanding new role. 

For a confidential application form telephone LORNA DINNING on 
Tyneside (091) 261 6940, or forward a comprehensive CV with full 
salary details to Northern Recruitment Group, Vine House, Vine 
Lane, Newcastle upon Tyne NE1 7PU. Please quote reference number 

CLD1046. 



NORTHERN 

R F r R 1 IITMFMT 



Finance Accounting ManagerAjgyw 


Our diene, an independent major force in the 
Communications industry is recognised and 
respected for providing innovative network 
solutions ail over the world. 

This new position of Finance Accounting 
Manager has been created to provide and 
communicate vital business information which will 
help shape the future of the company’s operation 
in the UK. 

The successful candidate, who will be a senior 
manager reporting to the UK Financial Directoq 
will manage all resources connected with ftyroll. 
Cashier and Bought Ledger functions, with the 
prospect of additional management responsibilities 
within 6- 12 months. 


Key tasks are the preparation of UK and USA 
management accounts, financial analysis, supporting 
schedules, P&L forecasting and cashflow management. 
The candidate must be a finalist or qualified in CACA 
or CIMA with financial analysis experience, 'tbu 
should also be familiar with die latest computerised 
financial modelling tools, spreadsheets and the 
application of data in wider commercial issues. 
Equally important you will possess the appropriate 
management skills together with the ability to 
influence at all levels within the Company. 

In addition to an attractive base salary and 
comprehensive benefits package our client offers an 
intensive personal development programme aimed 
at enhancing your skills. 




For a confidential discission please 
telephone PHIL FOULKES on Reading 
(0724) 509151 (after hours answer phone), 
quoting reference no: 90/24. Alternatively 
write to him at Professional Search and 
Selection Ltd, 24-26 Queens Road, Reading, 
Berkshire RGI 4AU. 


PROFESSIONAL 
SEARCH JP T 
SELECTION & 


UNIQUE OPPORTUNITY 
FOR YOUNG ACA 

CX£25K + BENEFITS CITY + INTERNATIONAL TRAVEL 

This is an exceptional opportunity for a young ACA 
to join an established international organisation as a 
forensic accountant. 

Specialising in the field of investigative accounting 
and litigation support you will be based in the City 
and would enjoy worldwide travel. Each assignment 
is varied and interesting enabling you to develop 
your analytical, professional and communication 
skills. 

Initially working on joint assignments you will quickly 
be given every opportunity to develop your 
knowledge and you will ultimately be involved in the 
development of future work for the international 
practice. 

Above average accountants with initiative and who 
are eager to develop their professional skills should 
Send C.V. to: 

Campos & Stratis 
3rd Floor 

17 Devonshire Square 
London EC2M 4SQ. 

(No Agencies) 


CONTROLLER FOR EUROPEAN 
CO-ORDINATION CENTER 
IN BRUSSELS 

SnyderGeneral makes, sells and services Air 
Conditioning, Ventilating. Air Filtration and Air 
Pollution Control products. 

European sales are over USD 200 million, generating 
high profit. 

European co-ordination center now set up in Brussels. 

SnydeiCeneral seeks a highly qualified Controller for 
Europe with 10 years experience in production, cost 
control, international tax planning and acquisitions. 
Should be multi-lingual. 

Excellent pay package. 

Send CV to SnyderGeneral Netherlands BV, 

P.O. Box 7928. 1008 AC Amsterdam, The Netherlands, 
for the attention of Mrs. L.C. MuL 


SnyderGeneral 
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Financial Controller 

North West £35,000 + Car 


Our client is a highly profitable PLC, engaged in 
property development and investment, 
predominantly in the UK. Their northern 
property portfolio has a capita) value in excess of 
£2 50m. 

A Financial Controller is now required to 
a icume full responsibility for all financial aspects 
of their northern business. Key areas of 
involvement will include the re-organisation of 
control and reporting structures and the rapid 
development of computer-based systems. As a 
member of the regional management team, die 
individual must be fully capable of participating 
in die overall commercial management 
of the business. 


Candidates, aged up to 40, must be qualified 
accountants with a strong track record of success 
ha a demanding, hands-on environment, 
coupled with the strength of character and 
business maturity required to make an 
immediate impact within a dynamic 
organisation. 

A comprehensive benefits package including 
share option scheme and full relocation facilities 
are available where appropriate. Interested 
applicants should write, quoting ref. 2633, to 
Alan Dickinson ACMA, Executive Division, 
Michael Page Finance, Clarendon House, 

81 Mosley Street, Manchester M2 3LQ 
or (Tel: 061-2280396). 


Michael Page Finance 

International Recrurtmenc Consultants 
I ^wHnn Bristol Windsor St Albans Leathe»bead Birmingham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 


FINANCIAL CONTROLLER - SOUTH WEST 
£25,000 + 2 LITRE CAR 

. Subsidiary of Expanding PLC 
Fast Track Commercial Environment 

This is an outstanding opportunity to join a recently acquired subsidiary of 
Eurocopv PLC, a highly successful and rapidly expanding quoted 
company, which is one of the United Kingdom's largest independent 
' suppliers of photocopying equipment 

■' Reporting to the local finance director you will lead a small team 

* responsible for the accounting and financial control of the subsidiary 
: comnanv. Key tasks will include the timely production of financial and 
: mangement information, budgeting, capital expenditure control, systems 
*. development and enhancement. 

\ Candidates should be qualified accountants of graduate calibre, probably 
: aeed 25 to 32, with a strong commercial approach. Good computer stalls 
1 and a hands on management approach are further requirement for this 
< t, ev position. In addition you must be highly motivated with strong 
I feSerehip and management abilities and be able to demonstrate first class 
J technical and interpersonal skills. 

\ This is a high profile role within this acquisitive group and prospects are 
:■ limited only by individual ability. 

‘ Please apply m writing under private & confidential cover to: 

,6 -! ^ 
Sorley Greig - Finance Director, euro 

* Eqiiipu Pk, Ashridge Road, 

t Bristol BS124QU - . ^ 


¥ 
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This highly successful and ambitious financid services 
business ams to be me leader in fts field In trie Mkfiands 
within a itree year time span. fls racertf enviable reco/d 
demonstrating the obily to out perform Itemojorflyofite 
compditors stems from a corrfoinaffon of focus and 
drive from a strong general management group, led by 
the Chief Executive who is both progressive and 
innovative Emphasis has been ptockt on markethg. 
retaing, information and change management in what 
hes predominantly been a conservative business sector. 

The organisation now needs the support of o strong 
Director of Finance to lead the finance function in the general 
management teem He/she wlf ensure fhaf not only are 
the necessary finondd and management information 
controls maintained during a period of rapid expansion 
and change, but also that there is a major input into the 
strategic plaining and devetopmert process of the busftess. 




\bu wi probably be arouid 40 years of aga a qudfied 
accountant who is commercid in nature, a strong man 
manager and communicatee and one who has the 
necessajyinncwciJi\«(pprDOchtoconti*utetDthebusiness 
development process aid to chcienge Ihe Chief Executive 
on key issues when necessary, 'four background wiB 
demonstrate rapid caeer development probably wittm 
the refcd sector or finoncied services field. 

Please send fuf personal and career details, inctudhg 
current remuneration level end doy time telephone 
number, in confidence, to John Hiatt, Coopers Srtybrand 
Deloitte Executive Resource Ltd, 43 Temple Rcw, 
Birmingham B2 5JT quoting reference JB83. 


'Cocoei's 

: Executive 

•'.& Ly brand 

Resourcing 

Deloitte 



INTERNAL 
CONSULTANT 

New proactive role with 
progressive UK Group 

South £30k + bonus 

Yorkshire + car + bens. 


An active policy of strategic growth has enabled our dSent to develop from a strong core 
activity into new business sectors, making it a major player In the provision of services to 
industry. This philosophy, together with a commitment to the highest standards of quality 
and customer service, is reflected in its excellent profit growth record and turnover 
approaching £ 100m. 

For this new senior management appointment, reporting directly to the Financial Director, 
a positive approach is required to meet the challenge of a high- pro He role. Your initial brief 
will be to develop an appropriate strategy and methodology. Your smaQ team will undertake 
a critical appraisal of organisational performance, making recommendations that will enable 
the Group to further improve operational efficiency and setting standards of best practice 
throughout a£T areas of the business. 

you will be a qualified Accountant or MBA commercially astute, with the enthusiasm and 
determination to excel in this demanding role. A degree of personal mobility wffl be required, 
primarily in the North and Midlands. For the right candidate prospects for progression, 
particularly into general management, are excellent. 

To apply, please contact Jackie Hardisty at ow Leeds office. Kef LD266. 

Quebec House. Quebec Street. 

Leeds LSI 2 HA. XeL 0532-446611 
Fax: 0532 446140 

Alsom. Birmingham. Liverpool. Manchester 
and Nottingham 

ASK r'KCpUlTMKNT I T! > ADMMm erf ASS Barnett Khmtag. Pie 


Finance Director Designate 

City c£50,000 + car + benefits 

Kesperry Ltd is a well-established financial futures and 
commodity broking house that provides highly esteemed 
service to both private and professional clients. 

As a result of sustained expansion and thorough reorganisa- 
tion. under the supervision of the Chief Executive, there is 
now identified a need fora Finance Director Designate. 

The role has responsibility for all aspects of the Group’s 
financial functions which will indude long term strategic/ 
financial planning as well as statutory and management 
-reporting. 

'Main Board appointment is expected to occur within 18 
months of successful integration. 

The successful candidate will be a graduate qualified accoun- 
tant whose career to date evidences both in-depth financial 
services experience in addition to team building and financial 
systems development. 

In the first instance, interested applicants should send their 
details to Hugo Hunt of the Fleet Partnership who is advising 
on this appointment. 


the I leet partnershi 


Financial Recruitment Consultants, 3341 Bedford Row, 
London WCIR 4JB. 071-831 1101 <24 hours) 


PARLEZ-VOUS FRANCAIS? 

Our cSent is a rapkfly expanding hi- »di group, based in die UK, who urgently 
requires an ACCOUNTANT » manage tire finances of Wo of to fiedgOng 
subsidiaries in PARIS. 

As wefi as ensuring the prompt production of tire monthly accounting and 
managmem information package, the successful applicant wiB bo 
responsible tor (he preparation of cash flows and budgets, safe custody of 
invenBries and the design and implementation of systems. 

Fluent French and a knowledge of French accounting principles are 
essential. Previous experience of wnridng In Ranee is desirable. 

If you are rnierasted n this excellent career opportunity, titan please write. In 
ihe first instance, to David Staddon, RA Advertising, Ames HotweJ&igs 
Cross Lane. South NutfieM. Redhffl. Surrey RH1 5NG 
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Financial 

Director 


Engineering 
West Midlands 


Package up to £45,000 + car 

Our client, the subsidiary of a well known pic, manufactures a wide 
range of components for customers both in the UK and overseas. 

A forceful and energetic financial executive is now required to head 
up the accounting function. 

Reporting to the MO, the person appointed will need to review and 
upgrade the existing systems and procedures, improve financial 
disciplines, advise the Board and make a significant contribution to 
the development of the company. 

Aged 30 to 50, candidates must be ACMA or ACCA with at least 
five years experience in financial management, ideally in the 
engineering industry. They must be thoroughly versed in 
the preparation and interpretation of financial and management 
accounts, and have detailed experience of standard costing, cash and 
credit control, systems development and computers. The ideal 
candidate will have a proven track record in financial control and 
innovation, coupled with good all round commercial acumen. 

The remuneration package is negotiable and includes a profit related 
bonus, a company car, a pension scheme and medical insurance. 

Please write or telephone for an application form or send a detailed 
CV quoting Ref: PBM/4554/DJD to David Dewhirst at the following 
address: PA Consulting Group, 6 Highfield Road, Edgbaston, 
Birmingham BI5 3DJ.Tel: 021-454 5791. 


Regional Audit Manager 

- Designate 


Europe, Africa, South America, Middle East 

Major US multinational seeks next generation of financial managers for subsidiaries 

throughout Europe and worldwide 

BRUSSELS This company has manufacturing operations in most European countries. With 40,000 employees in this 

region and sales of USS3.5 billion - opportunities for achievers are unlimited. 

The Brussels Audit team is seen as the priority route for promotion into these roles. It hM 15 mem cts, 

# drawn equally from public practice, industry and commerce. This active policy of Internal Aava 

£4(M5K has resulted in several promotions to middle and senior management (line functions) in the last yea . 

to a recent promotion, they now seek an Audit Manager. 

Tax Efficient Based in Brussels, and initially reporting to the Regional Audit Manager, the successful candidate wi 

groomed for succession in the near future. You will be responsible for supervising professionals in m 
conduct of financial and operational audits, as well as assisting in the management of the Brusse s g 
office, including budgeting, scheduling, training and recruiting. 

-pi Candidates should be graduate Chartered Accountants or hold an MBA degree, aged 33 years plus, and 

a 1US Denents have experience of both auditing and line management. Fluency in English and at least one outer 

language, along with a willingness to travel (40% content), are required. 

Plus Car This is a high profile appointment, dealing with top-level international management- Remuneration will in 

dude an excellent tax efficient salary and a fully expensed company car. - ■ 


Interested candidates should write in confidence to Nicholson International 
(recruitment consultants), Imperial Buildings, 48/56 King sway, London WC2B 
6DX quoting reference 9123, or fax details on 071 404 8128 or contact David 
Nicholson directly on 071 404 5501 for an initial discussion. 



Nicholson 

International 
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appointment! 

Advertising 

also appear 

on page 20 
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Insurance Accountant 



City 


EMI MUSIC INTERNATIONAL 


Finance Manager 


London 


The Company: A member of the worldwide EMI 
organisation, .EMI Music International markets, 
manufactures and distributes in 15 countries 
throughout South East Asia, Australasia, South Africa 
and Latin America. 

The Role: Reporting to the Finance Director - 
EMI Music International, and responsible for: 

” financial analysis, planning & control of a major 
international business 

* identification of key local business issues and 
assessment of their impact at Sector and worldwide 
Group level 

* advising and assisting territorial management in the 
development of established and profitable business 

* identification and evaluation of proposals for new 
ventures and acquisitions 


* development of financial management expertise 
and initiative at country level 

The Candidates: 

* aged 28-35, qualified accountants, probably 
graduates 

* previous experience in international companies in 
the FMCG and Service sectors 

* bright, analytical team players with first-class 
personal communications 

“ at least one language other than English desirable 

Candidates should write in the first instance to 
Elizabeth Parry at the address below, enclosing their 
CVs. An excellent salary will be negotiated with the 
successful candidate and the position carries the usual 
large company benefits. 


Our client is the European arm of a dynamic Japanese 
insurance company, forming part of one of die world’s 
largest financial services organisations. Development 
plans and expected growth in European markets in the 
1990s have created the need to strengthen the finance 
team by recruiting a qualified accountant. Reporting to 
the Chief Accountant, the successful candidate will 
assume responsibility for all management reporting and 
financial matters, including: 

* Management accounts and reporting to Head Office. 

* Statutory and regulatory reporting- 

* Systems development. 

* Control of investment accounting and 


c £28,000 + Car 

performance monitoring for a portfolio of c£30 
million. 

* Liaison widi insurance managers and external advisers. 
The role will inv olve some European travel. 

The ideal candidate will be a Chartered Accountant, 
aged 25-30, possessing strong interpersonal 
skills and conversant with PC based software and 
spreadsheet packages. Experience of (he insurance 
industry is desirable, but not essential. 

Interested candidates should write to Joe Thomas at 

MifhntjPayKnBnrp, 39*41 

London WC2B 5LH or telephone him 
on 07 1-831 2000. 



Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans 1 Rh -min^iafn Nottingham 

Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 




CHARDON X AND ROSE 

HUMAN RESOURCES CONSULTANTS 
35 HUJ Street, Mayfair. London W1X 7TO 
Telephone; 071-491 0239 Fax; 071-493 8027 


FINANCIAL CONTROLLER 


Derby 


c£35,000 + Car 




A unique career opportunity to play a pioneering role in a 

NHS Hospital Trust for a 


FINANCIAL DIRECTOR 


London 


£50,000 neg+car 


Our client, the Royal London Hospital and its associated community services, has applied to the Secretary of State for Health co 
become an NHS self governing Trust. A decision is expected towards the end of November for commencement of the Trust in April 
1991. Should the decision be not favourable, there would still be a requirement for the position but in a slightly different role until 
April 1992. 

Comprehensive plans and financial budgets have already been made for the next 3-5 years and all aimed at radical improvement to 
clinical services under the Trust, through wide ranging rationalisation and modernisation. A fearure of the NHS next year will he 
that income will be generated from contracts nude by “purchasing'’ health authorities which will require different financial and 
management systems and skills. 

VW? seek a Financial Director to join the Trust’s board of management. Reporting to the Chief Executive and with a finance staff of 
100, the incumbent will play a key role in rhe financial development and management of the Trust, which has a projected income of 
c.£l50 million; additional responsibilities include systems and information. 

The successful candidate will be 3 well qualified professional accountant, probably aged 35-45 years, with ar least five years’ 
management experience gained in the private and/or public sector. 

Please apply to Dr Peter Banks, Eurotoedica Ltd, 5 Raleigh House, Admirals Way, Waterside, London El4 9SN or phone: 
071-538 5164. Fax: 071-538 8362. 




Executive Search in Health Care 

LONDON CAMBRIDGE BRUSSELS PARIS 


Our client. Blue Circle Property Sen ices, is a highly successful operation offering a comprehensive range of services 
to the group. 

As a result of the internal success and development, the operation is now embarking onto a highly commercially 
orientated business programme, marketing its services to external clients. 

In order to strengthen resources, a new role of Financial Controller has been created. Reporting to and working 
closely with the Director, the role will encompass the total responsibility for the finance functioa. The major initial 
thrust will be the development and Implementation of effective performance measures and controls. The position will 
require a high visibility and considerable involvement with operational executives to assist tbe commercial 
development of their services. 

Candidates must be qualified accountants with management experience, preferably gained within a professionally 
managed service environment. A dose involvement in die development, implementation and monitoring of detailed 
operational plans is essential, together with the innovative skills and commitment necessary to make a significant 
contribution to both the commercial and financial management of the operation. 

Our client can offer a highly attractive employment package including company car and generous large company 
benefits. The position offers an excellent senior level opportunity to contribute at an exciting development stage of the 
operation. 

Please apply in writing quoting reference N/ 1 6/90 with full personal, career and salary details to Chris Scott. 

Peat Marwick Executive Selection 

Sl Nicholas House. 3 1 Park Row. Nottingham NG I 6 JR. 
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T? Rip 1 (go Intertrade Scientific 
ii li S)o Corporate 


FINANCIAL CONTROLLER 

Watford £35,000 + Car + Benefits 

Our Client is an extremely successful Public Limited Company with an 
outstanding growth record. It is the leading IBM Midrange Systems Software 
House operating through its 12 Branches in the UK and overseas subsidiaries. 

They now require a Financial Controller to head a small Head Office team and 
to work closely with the subsidiaries in developing and controlling the flow 
of financial and commercial information to the main board. Duties will 
include the key areas of consolidation and Board presentation, budget 
preparation and monitoring, treasury and cash management. 

Applicants should be qualified accountants, aged at least 30. The ideal 
background will include pic exposure with a sound knowledge of computers 
and computer systems, with special reference to the development and 
application of management information systems. 

If you feel you have the appropriate skills and experience, write enclosing 
a current curriculum vitae to: 

Sieff Davidson, 

22 Oaklands Gate, North wood, Middlesex HA6 3AA 
Quoting Reference. SD/B136 


III 


AN CIA L DIRECTOR (DESIGNATE) 

C £30,000 

We are a small, successful business to business publishing 
company In Central London. Owing to recent expansion we 
are seeking a self motivated and coaunerdaDy aware accountant 
to join die E xec uti ve team. We are Iwlrwl by a major feudal 
institution and have ambitious plans for the future. 

You wdl hive overall responsibility for the company's financial 
and a dminis trative functions and we envisage the role will grow 

in proportion to die growth of the business. A board position 

is envisaged In the future. 

The ideal candidate will be a qualified accountant aged between j 
29 and 35 with extensive managerial experience. An 
understanding of publishing would be advantageous as you will , 
be expected to provide a major contribution to our future 
oommerdal development. 

The salary package will be competitive dependent on age and 
experience. 


j, / Please send a comprehensive CV 
wMU including current salary to Jackie Wild, 
V| Hutton Wild Communications Ltd, 63 
22 SKSS 1 Charterhouse Street, London EC1M 6HJ. 


GROUP FINANCIAL CONTROLLER 

Munich Competitive and flexible salary 

• Co-orefinat>on of group coruotidalian and reporting 

• Budget preparation, review and control using goal Gettings and performance aruhrais 

* Internal control systems and procedures throughout the grou> 7 

• Treasury 

The successful candWate should be: 

' £^ r ^r am ^^ e,, ^*^ nran ^ 

' SS^ 0 f J^ Wl ' hUS - aKlEUn>( 

• Travel throughout Europe is essential 

* Experienced on PCs and lolin 1,2,3 or simflar packages 

* Fluency in English is essential 

* Knowledge of U.S. reporting should be an advantage 

This is an ideal role tor a motivated accountant with industrial exoarienc* n, - 

European background. «*panence to gain a sound and varied 

If you are interested in tlws exciting opportunity, please aPP«y with detailed C.V. (pkj 8 p^) to . 

T7 c Tr J ® ° Jntennde Scientific 
Corporate 

Mr. Wolf Erben, Resident 
Benzstr. ZB, 8039 Puchheim/Munloh 
West Germany 

atematfvely. telephone us on Monday from 1400 - 1700 on (0691 aooa^i 
We are looking forward to your appfication! ' }8008 ^ 4 1- 
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Central role at 
PLC HQ 

GROUP 

FINANCIAL 

ACCOUNTANT 

London W1 
cS35,000 + car 




Having a turnover exceeding £2 00m derived from a 
broad range of manufacturing interests our client has 
recently decided to strengthen further its finance 
function. 

Within this dynamic environment a need has been 
recognised for a Chartered Accountant with sound 
practical and technical ability. As part of a small head 
office team you will work closely with the Board in 
the provision of statutory and management informa- 
tion and with the operating divisions in the direction 
of their businesses. There will be an opportunity in the 
short term to specialise or develop expertise in one or 
more key areas such as planning, treasury or systems. 
Aged 28-33, post-qualliyirig experience will include the 
use of reporting, consolidation and analytical skills 
gained in a sophisticated, quoted group where presen- 
tational talents are important 

The role will develop further and offers attractive 
career opportunities to individuals with drive and 
ambition. 

Please write, enclosing a career/salary history and 
daytime telephone number, to John Sleigh FC-GA 
quoting reference J/945/F. 


Move into 
Management 
Consultancy 



Director of Finance 

£34K-£36K +p.r.p. and Car 

Can you put a price 
on London's health? 


Xhe London Ambulance Service is much more than an integral part of the 
capital's life. Already the world’s largest ambulance service, we have made 
a huge commitment to developing a uniquely professional and responsive 
approach - embracing statutory legislation that will see a stronger shift towards 
implementing business techniques. 

As we move towards becoming a self-governing Trust, we are looking for an 
assiduous, qualified accountant to join our management team. With financial 
expertise centred on optimising the performance of both Patient Transport and 
Accident and Emergency Services, the Finance Director will be vital in 
establishing the strategy’, financial structure and commercial impetus for an 
organisation with a budget exceeding £51m. Reporting directly to the Chief 
Executive, your results will be immediately recognised-involving the 
organisation and management of accounting systems, annual budget and 
forecast, a capital development programme and contract negotiation. Your 
professional instincts, planning skills and forward-thinking will be crucial co 
our success in serving the public while competing in a more commercial 
environment. 

A folly-quaJified professional with ar least five years’ management experience, 
you will have the flexible approach and self-motivation necessary to realise 
the potential of one of London's leading services. 

An excellent salary is offered, with a benefits package that includes leased car 
and performance related pay. 

Please write in complete confidence with foil career details to John Wilin', Chief 
Executive, London Ambulance Service, 220 Waterloo Road, London SE 1 SSD. 
We tire on equal opportunities employer. 


London 

Ambulance 

Service 
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IAL CONTROLLER 

Our Client, e small bat progressive division of a major 
advertising Group, seeks to strengthen their head office finance 
I ftnm. 

Reporting to the M.D. of the division, you will be Fully 
responsible for the production of financial information for the 
company. In addition you will advise Directors and Senior 
Managers on the financial implications of their actions and 
improve the reporting on individual projects. 

Aged 25-30 and a qualified Accountant with 1-2 years’ PQE 
within a commercial environment, your experience should 






use of computerised systems. A good communicator and sen 
motivated, you should possess a practical approach to problem 
solving. 

Please apply directly to Penny Ridge tt at Robert Half. Freeposl 
Walter House, Bedford Street, 418 The Strand, London WC2R 
OBR. Telephone: 071-836 3545 or evenings on 081-853 4009. 
Alternatively, fax your details on 071-836 4942. 

Financial Recruitment Specialists 

London ■ Birmingham • Windsor ■ Manchester ■ Bristol 

Leeds * Southampton - Brussels * USA * Canada 


■ - » j 


f GROUP CHIEF ACCOUNTANT 

West Midlands c.£30,000 + profit share + car 

Our clients are a long established profitable and expanding private engineering 
group with manufacturing centres both in Europe and the UK supplying 
worldwide markets. Group turnover is approaching £20 million. 

TTMs newly created appointment requires a high calibre accountant to report 
to and work closely with the Group Chairman, to be responsible for a If financtaJ 
matters and assist with strategic planning. 

A key Initial requirement is to improve financial planning and budgeting and 
- to raise the standard of financial reporting. 

The aDDointment would suit a qualified accountant (probably chartered) who 
is a qood leader and communicator capable of clearly stating objectives and 
organising a financial team to achieve to timetable. 

The Group has exciting hitherto unrealised potential and this appointment 
orovidesa jnique opportunity to make a major contribution to future planned 
developments A full and generous benefit package is available. 

Please send a confidential C.V. in the first instance to Kathy Smith. Personality 
Assessment Ltd. f— 3 The Burgess, Coventry CVJ JHN. 


Central London 


Since its launch in 1988 our client, a growing firm of 
Management Consultants, has successfully developed a 
varied blue chip client base. 

They currently seek to recruit a qualified accountant, 
aged 25-35" to work within their financial systems team. 
The post will involve the specification, selection and 
implementation of computerised financial systems. Initi- 
ally you will be part of a small team working with clients at 
all levels. New members are quickly given responsibility 
for handling major assignments. 

The successful candidate will have some experience of 
one or more of the major accounting packages and the 
ability to assist in the future development of the firm’s 
business. 

In return for your commitment uiey offer a highly competi- 
tive salary package, car, bonus, pension scheme etc. 
To apply please contact Lee Acton, Senior Consultant on 
071-233 5204 or fax your c.v. to him on 071-233 6971. 


To £40,000 + Car 


Group Accountant 

Publishing 

London SWl £33,000 + car 

Our client, a well respected and profitable publishing group, is looking 
to recruit a young, qualified accountant to the newly created position 
of Group Accountant. 

Reporting to the Group Financial Director, the role will take 
responsibility for the Group's financial accounting and management 
information activities on a daily basis and ensure that accounting and 
computing policy is implemented to provide a cost effective service 
for the Group. 

The Group is situated in newly refurbished prestigious offices within 
easy reach of Victoria and Vauxhall main line and underground stations. 

Applicants for the position should be qualified financial accountants 
with a minimum of three years post qualification experience and who 
are looking to make a positive contribution in, what may be. their first 
commercial role. Familiarity with modern computing techniques is 
essential and candidates should be able to demonstrate a commer- 
cially orientated and progressive career development path to date. 

Interested applicants should send a comprehensive curriculum vitae 
with salary details, a daytime telephone number and quoting 
reference 61 17/45 to: 


Pannell Kerr 
Forster 
Associates 


Jeff Cottrell, Senior Consultant 
Pannell Kerr Forster Associates 
New Garden House 
78 Hatton Garden 
London ECIN 8JA 


MANAGEMEMT CONSULTANTS 


FINANCIAL 


CONTROLLER 


Property Sector 


£30K 4- bonus 4 car 


Citv of London 


Our Client, a highly reputed independent firm of Chartered Surveyors, with offices throughout the 
UK and Europe , has seen consistent profitable growth over the past decade and currently employs some 
300 people. 

.As part of its continuous enhancement of professional standards, the Property Management Services 
Department. with a prestigious dient portfolio, collecting overiSOm rental income annually, has created 
a new highly visible position of FIN ANCIALCONTROLLER to take charge of afl its financial operations. 

Reporting directly to the Partner in charge , this coordinating role includes three main areas of 
responsibility: 

• property management accounting • departmental management • ongoing computer projects 

Highly skilled in man management, with strong organisation and team leadership ability, you will have 
hands-on experience of the redesign of computerised accounting systems. Property sector knowledge 
would be useful but is not essential - far more important is the commercial acumen to respond effectively 
to client needs. 

Please send full CV to Dorothy Morfetl, HoggOarke International, 44 Holly Walk, Leamington Spa. 
CV324HY. 

Hogg Clarke International 

— — HUMAN RESOURCE CONSULTANTS 

■■■MNMBMMi UNITED KJNCDOM • FRANCE ■ GERMANY • SPAIN MMMM 


Group 

Financial Co ntroller 

(Director Designate) 
don c. £50k + car 


London 


Our client is a successful and expanding public company. 

A Financial Controller is now required to taKe firm control of the group and 
divisional finances. Reporting to the Chairman, he/she will make an 
Important contribution to the successful running of the business and to the 
formation of policy for the future. This will entail gaining a thorough 
understanding of the finances of the group and the divisions, reviewing 
systems, procedures and controls, advising on acquisitions and providing 
vital management Information on which to base strategic decisions. 
Candidates will be Chartered Accountants, probably agad lr» thair early 30’s, 
who have gained soma post qualification experience in a major firm before 
moving Into commerce. A strong personality with an enquiring mind Is 
essential, together with managerial ability and commercial acumen. 

An attractive remuneration Is negotiable and future prospects are excellent 
with appointment to the Board expected within 12 months. 

Please apply In confidence, quoting reference 042/3, to Mike Cross at Barkers 
Selection. 30 Farringdon Street. London EC4A 4EA. Teh 071-634 1143. 


Barkers 

human resources 
SELECTION ■ SEARCH 


JIPIMIS 

RECRUITMENT 

CONSULTANTS 


JPMS Recruitment Consultants 
3 Catherine Place 
Westminster London SW1E 6DX 

Telephone: 071-233 5204 
Facsimile: 071-233 6971 



The Bata Shoe Organisation la the leading marketer 
and manufacturer of footwear with more than 6000 
stores and 70 factories, employing 70.000 people 
around the world 

CHIEF FINANCIAL OFFICER 
PAKISTAN 

This senior position will be r e s p on s ib l e for mil 
Wwmi«v» ■ail controllenhip ami will 

report directly to the Muffing Director 

* Preference will be given to candidates with a 
university degree related to Finance and 
Administration and CA or equivalent 
designation. 

* Candidates should have a min imum of 5 years 
exp eri e n ce, preferably at an international level. 

* This la an Interesting opportunity for a self- 
starting professional to work in an International 
environment. 

The c om pany offers commensurate r e mun eration 
and attractive benefits package along with good 
career opportuntlos within the Bata Shoe 
Organisation 

Please write to:- Mr B. Gunnarsson, 

Vice President Personnel. 

Bala Shoe Organisation 
c/o Essex Commercial Enterprises Ltd.. 

P.O. Bax 4DB. London W1A 4DB. England 


FINANCE MANAGER 

Package to £33K inc Car. 

Our diene, bused in die Wes* End of London, is the UK subs htury of j major 
US Financial Services Group. Their success during ihc 1980% has led them la 
become one of the world-wide market leaders in iheir seel or. As a direct 
consequence of this success and their continued growth, they wish lo appoint 
a key individual to their senior management team. 

Responsible for providing close support 10 the Finance Director in day-to-day 
operational manors, you will also be expected to achieve the following objectives: 

■ Development of Computerised Client Reporting Systems 

• Development of Management Reporting Methods and Structures 

• Ongoing Business Evaluation 

You will probably be a recently qualified ACA or ACCA with an acute 
understanding of the service industry ethos and will tv able to demonstrate 
the following additional qualifications: 

• Thorough undemanding of Computerised Systems including use of 
spreadshttcVUMus 123 

• A committed team phyer 

• Good verbal and written communication skills 

A key position in a last-moving area which will offer the successful candidate: 
significant career opportunities. For further information and an early interview 
please contact - 

Robert MUne or Chris Wilhgrou 
Executive Division. Crawford Recruitment Services 

071 255 3580 

Wolmur House. 288 Regent Sutei. London W|R SHE. 


DESIGNATE 

Due to internal reorganisation, the position of Financial Director Designate, 
{Board Appointment within six months) has become available. Package 
C.E3QK. Salary + Bonus + Executive car + other benefits, including share 
options. 

We are an international business which otters a complete range ol manufac- 
tured equipment and services to a niche market. Wa are an autonomous 
trading division of a successful and growing pic. 

The key tasks wU include: 

• working with senior management on business plans, forecasts and 
budgetary control 

• ensuring compliance with group accounting requirements and providing 
timely and meaningful management information 

• taking resporatbSty tor the management and development of the 
in-house computer system. 

The successful candklaie will be a qualified accountant, and will probably be 
in the age range of 28-35. There is a requirement that the candidate can 
demonstrate that he/she has had full responsavSty for accounting and 
management reporting. 

The position will be based ar our head office 
in Hertford. 

tf you are i nteres te d In the above 
position, ptexse send your updated C.V. 
to the CKef Executive. CASE4CC Ltd. 

Unit tt. QwmnHB Industrial Estate. -im.m.r.M.i.nmi ..nrt.. n- 

Hertford SGT3 7WE. HUhawsr money matters 


UK 


NEWLY QUALIFIED 
RESULTS 

INSTITUTE OF CHARTERED 
ACCOUNTANTS - PE II 
WILL BE PUBLISHED ON 
THURSDAY 20TH SEPTEMBER 

The advertising rate is £53 P.S.C.C. wilfi 
premium positions available by arrangement 
at £63 P.S.C.C. 

GUIDE TO RECRUITMENT CONSULTANTS 

£80 per insertion which include company 
name, address & telephone no. additional 
information at £16 per line. 

For further information please contact 
Denise Morrice on 
071-407-5634 


FINANCIALTIMES 
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Where do you find 

the best business people 

in Europe? 
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You’ll find them here, in the FT. 

SSjhji. : 

Senior business people all over 
Europe use the FT throughout their 
working day. 
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They use it to keep up with news, 
views, issues and most importantly 
opportunities. 
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So for the key national and 
international appointments, usin<* the 
FT gives you a wider choice of the 
best candidates. 
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„ . , J°4?. y ^ uro P e , is the job market 
and the FT, Europe’s business news- 
paper, is where to find it. 
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One market. One newspaper 
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